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US ‘wants German 
nuclear inflation 
talks in falls to 
Vienna’ 2.2% 
The US. will discuss space weapons 
with the Soviet Union in Vienna but 
w3l not go “kow-towing or capitu- 
lating to Soviet demands or precon- 
dBfhms,” said U.S. Defence Secre- 
tary Caspar Weinberger. 

One day after the Reagan Admin- 
istration sent Moscow a diplomatic 
note agreeing to discuss space 
weapons, Mr Weinberger reiterated 
his desire to bring nudear weapons 
into tdlb 

His remarks on UJ>. television 
were the latest in a month-long ex- 
change of charges since the Soviets 
invited the US. to discuss space 
weapons only. The UJS. desire to 
discuss other weapons too appears 
to be diminishing prospects fair the 
talks. Page 2 

U.S. draft warning 
The US. may be forced to restore 
military conscription by the 1990s if 
it implements plane to increase ♦!» 
size of the armed forces and devel- 
op complex new weapons systems, 
a study predicted. 

Hyderabad stabbings 
FOOT people were stabbed to death 
in Hyderabad, southern India. In 
Punjab police arrested more than 
400 during a political demonstra-' 
tion. Chief Minister of the southern 
state of Karnataka, Ramakrishna 
Hegde, said Indian Premier Indira 
Gandhi was trying to topple his gov- 
ernment-Page 2 

Meeting urged 
Marian Jurczyk, a senior Solidarity 
official who has been included in a 
Polish amnesty for political prison- 
ers, has urged a meeting of leaders 
of the Tmn^pri uninn released horn 

j“L 

Eta suspect dies 
Tomas Perez, 48, a suspected leader 
of Spanish Basque movement Eta, 
died in hospital in Bordeaux, 
France, from burns sustained in a- 
bomb attack on Basque refugees. In 
Bilbao, northern Spain, a French- 
registered car was set on fire and 
an incendiary device under another 
French car was defused. 

Chancellor returns 
West German Chancellor Helmut 
Kohl was forced to interrupt bis 
summer holiday in Austria to try to 
unite his divided coalition in the 
emergency session of parliament to 
debate government plans for a pow- 
er station to operate without sul- 
phur dioxide pollution filters. 

Resistance hero dies 
French resistance hero, Colonel Re- 
my (Gilbert Renault), who founded 
an underground intelligence net- 
work in German-occupied France in 
the Second World War, died aged 79 
in Brittany. 

Doe to stand 
Liberian military leader Samuel 
Doe said he would stand in the 
country's presidential election 
planned for October 1985. 

Saudi gift 
Saudi Arabia is to give Lebanon 
more than S450m towards the cost 
of rebuilding after nine years of in- 
termittent war. 

Tourists evacuated 
About 600 foreign tourists were 
evacuated from the Italian- 
chartered, Panamanian-registered 
cruise liner' Columbus 6 which 
soaped its hull on a breakwater at 
Cadiz in strong winds and sprang a 
leak. 

Cosmonauts return 
Three Soviet cosmonauts, including 
tee first woman to walk in space, 
returned to earth after a 13-day 
mission aboard Salyut 7. 

ber but traded comfortably within 
its divergence limit So much so 
that tee Belgian central bank was 
able to buy foreign currencies for 
the first time this year, using tee 
funds to reduce its short-term debt 
with the European Monetary Coop- 
eration fund. The D-Mark was a 
little weaker against other member 
currencies and against, the.dollar. I 
The Italian lira traded quietly for 
most of the week and retained its 
position at the top of the EMS. 

The chart shows the two constraints 
on European Monetary System er- 
change rates. The upper grid, based 
on the weakest currency in thesys- \ 
tern, defines the cross rates from , 
which no currency (except the tiro) 
may move more than 2H per cent 
The lower chart gives each curren- 
cy's divergence from its “central \ 
rate* against the European Cvrren- I 
cy Unit (ECU), itself a basket of Eu- I 
ropean currencies. 

FRANCES automobile industry 
needs to shed 70,000 jobs, a third of 
its workforce, over the next few 
years according to an independent 
commission. Page 12 

NESTLE, the Swiss food group, has 
dropped its S513m bid for Cooper 
Vision, a California-based eye-care 
products group, after opposition 
from US. Federal Trade Commis- 
sion. Page 12. 

LTV steel and aerospace group of 
the US. cut second-quarter losses 
to 222.7m or 50 cents a share, 
against last year’s second-quarter 
deficit of S61.3m or SI 20 a share,. 
but warned of a surge in tubular 
products imports. Page 14 

SAIPEM, Italian oil and gas con- 
cern which is being partly priva- 
tised, boosted first-half revenues 62 
per cent to L651bn but did not dis- 
close profit figures. Page 14 

BRAZIL may be offered a co- 
financing scheme for its 1985 needs 
which would fix in advance the 
amount of annual debt service, un- 
der a plan being considered by the 
World Bank. Page 13 

US, BANKS cut back on their inter- 
national business in the first quar- 
ter, sharply reducing borrowing 
abroad, BIS figures show. Page 12 

SPANISH car exports are expected 
to rise sharply in tee next two 
years, - fuelling the dispute with 
Britain over an imbalance in the 
trade of cars and components. 
Page 3 

TEXTILE producing Thirld World 
countries plan a campaign against 
import curbs in Western countries. 
Page 3 
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Hollywood goes for gold at Olympic opening ceremony I Continental 
BY MICHAEL TMOMPSON-NOEL IN LOS ANGELES 

WEST GERMAN inflation fell to 22 
per cent in July, its lowest level for 
15 years, according to provisional 
figures based on returns from four 
federal states. Page 2 

CURRENCIES showed tittle overall 
change within the European Mone- 
tary System last week. The Belgian 
franc remained the weakest mem- 

. GERSHWIN brought the bouse 
down, but Romania stole the show. 
President Reagan got his lines 
right and Hollywood jived and jit- 
terbugged. 

Such was the scene in the Los 
Angeles Coliseum at the weekend 
as the 23rd summer games of toe 
modem Olympics opened on a 
wing, a prayer, and a note of 
magnificent outrageousness. 

With 90 per cent of the world's re- 
corded entertainment still produced 
in Hollywood (says Hollywood), the 
opening ceremony was never going 
to be duH 

Hollywood pulled out all the 
stops, and then some more. Con- 
fronted by 92355 paying customers 
in the Coliseum - plus a global tele- 
vision audience estimated at any- 
thing above 2bn - Hollywood 
panned for gold. 

The result music by Gershwin, 
lyrics by Sondheim, direction by 
Spielberg, production by Walt Dis- 
ney - triumph by exhaustion. 

Only as an afterthought, it 
seemed, did Tinseltown remember 
to add the march of the athletes, the 
entrance of the Olympic flag, and 
the lighting of the Olympic flame. 

It was as well that it did. As the 
athletes entered - a record 7,800 
from 140 countries, despite the So- 
viet-led boycott - sentiment 
conquered ■a*kra*lT. 

The greatest roar was for the 127- 
strong team from Romania, led by 
pistol shooter Cornellu Ion. Roma- 
nia is the only Soviet bloc country 
to have courted Moscow’s wrath by 
defying the boycott - staged as a 
reprisal for the U£--led boycott of 
the 1980 Moscow Olympics - and 
setting foot in California. 

Other roars of greeting welcomed 
tee teams from the People’s Repub- 
lic of China, which has sent 213 
competitors and is making its first 
appearance at the summer Games 
since 1952; Yugoslavia, which has 
sent 155; and Taiwan, whose 61 ath- 

letes marched in behind an Olym- 
pic - not a national - flag. 

Away from the Coliseum, dark 
questions remain. After two dec- 
ades of mayhem and discord, the 
Olympics are at their lowest ebb. 
The youth of the world is as keen as 
ever on innocent ritual and athletic 
celebration, but the mood of the 
century has turned against the 
games. 

Mr Peter Ueberroth, president of 
tee Los Angeles Olympic Organis- 
ing Committee, which is stage-man- 
aging the first-ever private enter- 
prise Games on a shoestring budget 
of S500m, insists that these will not 
be the last Games - that they are in 
all senses ‘pivotal.” 

Yet no one is hanking on it, least 
of all Hollywood, which with limit- 
less enthusiasm and the tiniest 
scrap of art, played the opening cer- 
emony like its own final curtain. 

The master of ceremonies was 
Mr David Wolper, producer of 
Roots, inventor of the television 

Lagos to seek trade 
debt refinancing 
without IMF accord 
BY MICHAEL HOLMAN IN LONDON 

THE NIGERIAN Government is set 
to propose terms today to the lead- 
ing Western export credit agencies 
aimed at refinancing its massive ar- 
rears cm trade payments. This is 
despite its failure to reach agree- 
ment with tee International Mone- 

.tary Fund (IMF) on a programme to 
overcome the country’s economic 
crisis. 

The unexpected move covers the 
proposed refinancing of about &2hn 
in arrears to suppliers insured by 
the agencies in Britain, France, Ita- 
ly, Japan, West Germany and the 
U.S. 

Led by Britain’s Export Credit 
Guarantee Department (ECGD), 
which has an exposure of between. 
EflOOm (S788m) and £800m. tee 
agencies have previously insisted 
that an IMF deal be a precondition 
to any resheduling of insured ar- 
rears. 

Official dose to tee IMF talks are 
increasingly doubtful that an agree- 
ment with tee fund on its proposed 
three-year, S3bn programme is pos- 
sible this year. 

Earlier this month, after nearly 
18 months of negotiations, tee IMF 
told Nigeria that its refusal to 
devalue the naira outright and re- 
duce the government subsidy on lo- 

i cal petrol prices were among fac- 
tors holding up an agreement 

i* Nigeria’s central bank is never- 
theless due to publish its trade ar- 
rears proposals today. In April tee 
Nigerians reached agreement with 
uninsured creditors for reschedul- 
ing about $3bn in arrears. 

! The export credit agencies, who 

Niger -J 

< *Kano ;> 

Jr NIGERIA JC 

Gabon 

have been advised in advance of the 
move, have until tee end of Septem- 
ber to decide whether to accept 

The refinancing terms are not un- 
expected. They are identical to the 
agreement with uninsured credi- 
tors. who accepted six-year promis- 
sory notes, carrying a grace period 
of2K years and an interest rate of 1 
per cent over the London Interbank 
Offered Rate (Libor). 

In London the ECGD said last 
night teat it was ‘aware that a for- 
mal rescheduling proposal was on 
the cards. We will now look at the 
terms and discuss our response 
with the Treasury." 

The outcome of today’s offer 
could have far-reaching political im- 
plications for Britain, tee former co- 
lonial power arid )»«Hing trading 
partner. 

Relations with Lagos were se- 

Big German demand 
for Jaguar shares 
BY ALISON HOGAN IN LONDON 

AN UNPRECEDENTED demand 
from West German investors for 
shares in Jaguar, the luxury car 
subsidiary of BL, Britain’s state- 
owned manufacturer, will be di- 
cussed in London tomorrow by 
bank from both countries. 

Hill Samuel, the UK merchant 
bankers handling the £297 ($389m) 
flotation of the offshoot are due to 
meet officials from Deutsche Bank. 

Several German banks have 
asked for copies of the Jaguar pros- 

; pectus. Those with UK operations 
are expected to submit nominee ap- 
plications on behalf of German 
clients through their London 
branch offices. 

Tomorrow’s meeting will clarify 
the procedure the German banks 
will use to allow German investors 
to participate in the UK primary 
market. 

German hanks are also under- 
stood to have participated in the 
sub-underwriting of the issue of 
17728m shares at 185p per share. 

German investors, who have had 

a famine of new domestic issues for; 
several years, rushed to buy shares 1 

in Porsche, the sports car maker, | 
when a limited number of non-vot-. 
ing preference shares amounting to 
one third of Porsche's capital was 
offered to the West German public 1 

in April. 
Porsche shares have risen about 

25 per cent over their opening price1 

of DM 780 (S273.7). The success of! 
the Porsche flotation, coinciding 
with an advertising and marketing 
rampaign by Jaguar in West Ger- 
many, is thought to have fuelled in- 
vestor interest in the Jaguar flota- 
tion. 

The three consortium hanlrc in- 
volved in the Porsche issue limited 
the placement of shares to no more 
than 104) shares for individual in- 
vestors and 1,000 for institutions. 

Jaguar’s advisers will decide on 
the final allocation of shares in Jag- 
uar when the offer closes on August 
3, depending on the level of sub- 
scription. 

Renanlt job cuts. Page 12 

verefy strained earlier this month 
by the abortive kidnapping of Alha- 
ji Umaru Dikko, a former minister 
in the civilian administration of for- 
mer President Shehu Sfaagari, oust- 
ed by the military last January. 

The suspected involvement of the 
Nigerian High Commission in Lon- 
don led to the recall of the respec- 
tive High Commissioners. 

A decision by Britain to accept 
the rescheduling terms would al- 
most certainly be followed by the 
other agencies, and ease tee ten- 
sions that exist between London 
and Lagos. 

. Rejection, however, would be a 
serious blow for Nigeria's military 
Government, whose security in of- 
fice may depend on its capacity to 
revive the economy. 

The economic crisis will be only 
slightly relieved by tee small and 
temporary increase in Nigeria's oil 
production quota from August, 
agreed at the Organisation of Petro- 
leum Exporting Countries' meeting 
in Vienna this month. 

A drop in the price of ofl - which 
accounts for more than 95 per cent 
of the country’s export earnings - 
as well as an expensive develop- 
ment programme, corruption and 
mismanagement have led to the 
build-up of huge arrears in trade 
payments over the pest three years. 

Oil exports, which peaked at 
S22J>bu in 1980, fell to $10.5bn last 
year. The current account deficit for 
the past three years has averaged 
over $5bn annually, foreign ex- 
change reserves are all but exhaust- 
ed. 

AT&T to 
build plant 
in Spain 
By Tom Bums in Madrid 

AMERICAN Telephone and Tele- 
graph (AT&T) will sign a protocol 
agreement today with tee Spanish 
Industry Ministry and Campania 
Telefonica National de Espana 
(CINE), the semi-private telecom- 
munications authority, to set up a 
S200m semiconductor manufactur- 
ing base in Spain. 

Officials are presenting the 
agreement as the perfect marriage 
of convenience, in which AT&T's 
strategy to establish itself in Eu- 
rope and build up a European mar- 
ket dovetails with the Industry Min- 
istry’s national electronics plain It 
provides for $530m to be spent aver 
the next three years to support 
high-technology production for ex- 
port in Spain. 

AT&Ts joint venture with CTNE 
is by far the most important multi- 
national investment in Spain since 
the Socialist Government of Sr Fe- 
lipe Gonzalez took office in late 
1982. 

Continued on Page 12 
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mini-series, begetter of four of the 
top 10 most watched TV pro- 
grammes of all time, and maker of 
Willie Wonka and the QjocoJare 
Factory - in short the complete 
Hollywood Renaissance man. 

His goal, he said, was “a show 
that would be majestic, inspiration- 
al, emotional - a 20-goose-bump ex- 
perience." 

That was precisely what be got 
He used a 12,DOS-strong cast, 15,000 
costumes. 200,000 props, 1.065 bal- 
loons, a 27,000-bulb video board, 84 
baby-blue grand pianos in tiers of 
six. a choir of 1J000. a full-blown or- 
chestra. 270 tembounnists and 
trumpeters, a 750-strong marching 
band and 270 jinerbuggers. 

There is nothing as big as this, 
except maybe D-Day,’ said Mr Wol- 
per. He may have bti?n right. 

He gave us Americana Medley. 
Hoed own, Waiting for the Robert E. 
Lee, Basin St Blues, Rhapsody in 
Blue, I Got Rhythm, In the Mood. 
One O'clock Jump, Fame, and Beat 

it Then he plunged into A Chorus 
Line and America the Beautiful. 

Later, composer John Williams 
conducted the specially composed 
Los Angeles Olympic Theme. It was 
at this point that one might confi- 
dently expect an appearance - or a 
phone call - from the Extra Torres- 
nal. But ET stayed home. 

Greece led the march of athletes. 
Small teams were politely wel- 
comed - two from Andorra and Ton- 
ga. one from Bangladesh - while fa- 
vourites were roared around the 
track: Australia (in decorous frame 
of mind). Canada, Brazil, Britain, 
Italy, Israel. Japan. 

Last of all, marching like a super- 
power, came the 509-strong team of 
the U S.. so awesome IhuL it almost 
lapped itself. It made a marvellous 
sight - the docking of the mother 
ship - though the absence of the So- 
viet Union and most of her allies 
dramatised the lopsided nature of 
these games. 

Continued on Page 12 

Britain may 
offer HK 
concessions 
BY MARK BAKER IN PEKING 

BRITAIN is understood to be draft- 
ing compromise proposals in an at- 
tempt to overcome the remaining 
problems in the negotiations with 
China over the future of Hong 
Kong. 

Sir Geoffrey Howe, tee British 
Foreign Secretary, spoke last night 
of substantial progress being made 
after a day of intensive meetings 
here. 

It appears that Britain will make 
concessions towards China's re- 
quest teat a joint liaison office be 
formed to monitor developments in 
the colony up to the date for the 
transfer of power in 1977. 

The concessions, which, British 
officials insist, would not compro- 
mise Britain's right to continue gov- 
erning the colony, may well be a 
“tradeoff" for more detailed under- 
takings by China in the final agree- 
ment on Hong Kong. 

Sir Geoffrey spent yesterday 
morning discussions with Wu Xueq- 
ian, the Chinese Foreign Minister, 
bringing to more than eight hours 
the time they have spent together 
since Sir Geoffrey’s arrival on Fri- 
day. 

Then, in an unexpected develop- 
ment, meetings were hastily called 
of the main negotiating team on 
Hong Kong and of the joint work- 
ing group, which has been meeting 
in tandem with the main team al- 
most constantly for the past month. 

The main team, headed by Sir 

Richard Evans, the British 
ambassador, and Zhou Nan, the 
Chinese assistant Foreign Minister, 
met for about 2Vi hours in the after- 
noon. 

The working group, believed to 
be responsible for the technical 
drafting of the final agreement, met 
for about half an hour. Dr David, 
Wilson, the leader of the British 
side in the working group, then re- 
ported to Sir Geoffrey, British offi- 
cials said. 

This flurry of activity fuelled the 
belief that Sir Geoffrey has been 
preparing detailed prosposals to put 
to more senior Chinese officials in 
the remaining two days of his visit 
to Peking. 

He is scheduled to meet Zhao Ziy- 
ang, the Chinese premier, at 10am 
today. It is expected that he will al- 
so meet Deng Xiaoping, the most 
senior Chinese official. 

There have been a series of indi- 
cations that Britain is moving to- 
wards accepting Chinese wishes on 
the formation of a joint liaison of- 
fice. 
Margaret van Hattem in London 
adds: Mrs Margaret Thatcher, the 
British Prime Minister, is under- 
stood to have written to Deng Xi- 
aoping in an attempt to smooth the 
talks. Downing Street yesterday re- 
fused to confirm or deny reports 
that the letter was sent to coincide 
with the present visit to Peking of 
Sir Geoffrey Howe. 

Illinois 
chiefs set 
sights on 
long-term 
By William Hall In New York 

THE NEW te.im at the head cf Con-, 
tinental Illinois Sunk does "not 
want to stick a thermometer m the 
patient's mouth and ioy '! want to' 
read your temperature' every' 
hour'.” says Mr Sill O^Jon, the for-’ 
mer Chase Manhattan banker who' 
shares with Mr John Swearingen,' 
the former chief el Standard Oil 
Company of Indiana, the unenvi- 
able task of breathing life back intu- 
the Chicago-based bank alter last 
week's M.bbn rvsiue. 

The plan is out :n the open and. 
the great uncertainty no longer 
exists. The real question now is not 
what is going to happen today, to-' 
morrow and the next day. but the* 
longer-range future for Continental* 
Illinois." says the 57-yvar-old chain-* 
smoking Mr Ogden. f 

Mr Swearingen says: "I h.nc to!df 

these folks I would be willing to) 
slay for three years. I do r.ot intend} 
to make unuUier career out of tlus.4 
but at the .same time I made it per-5 
fectly clear to the people IT. Wash-* 
ingtnn that 1 am not going to take* 
on the role of an undertaker." i 

He stresses that he expects to res 
turn Continental to its former sia-s 
his as a "viable, highly competitive! 
and well-respected bank." * 

Their most immediate task is tic 
prove to the world that the SoflbnJ 
Continental, which on the eve or 
lost week's bail-out was drawing! 
dose to S12bn of its deposits from 
the support group, can quickly re- 
sume funding itseir without outside 
assistance. 

Mr Ogden observes: "I do not 
think you can expect a bank which 
has been through the kind of crisis 
Continental has gone through to be 
able to stop paying a premium for 
funds overnight. That is going to 
take time." 

However. Continental has begun 
to issue certificates of deposit again 
and the new managers an' confi- 
dent that over time the premium 
they are being forced to pay for de- 
posits will evaporate. 

While the world's money markets 
will be monitoring Continental's 
success in funding itself Mr Swear- 
ingen and Mr Ogden face an equal- 
ly daunting task convincing Conti- 
nental's demoralised staff that they 
have a rewarding future if they 
stick with the bank and proving to 
customers that they can still be 
competitive with arch-rival First 
Chicago, run by Mr Ogden's former 
Chase colleague, Mr Barry Sulliv- 
an. 

Continued on Page 12 
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Hi! Burroughs. Hi! Pericom. 
Hi! Scicon. 

And Hi! to Monsanto. Sperry. 
Apollo, Marconi and the other 
120 high-tech companies who’ve 
moved to Milton Keynes. 

It you’re in high technology', 
why aren't you in Milton Keynes? 

For further information, contact: Commercial Director, 
Milton Keynes Development Corporation, Saxon Court, 502Avebury Boulevard. 

Central Milton Keynes. MK9 3HS. Tel: (0908) 664666. 
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Egypt ‘will talk to 
any Israeli leader9 

BY TONY WALKER IN CAIRO 

.^EGYPT'S LEADERS are prepared from the Sinai in April 1982, the 
vto deal with any new Israeli Gov- Middle East peace process has been 
..eminent, whatever its political com- virtually stalled, and relations te- 
mptation, despite disappointment at tween Israel and Egypt have deteri- 
.. the inconclusive election result orated. 

Cairo recalled its ambassador to . President Hnsni Mubarak, in his Cairo recalled its ambassador to 
first public comment on the Israeli Tel Aviv after the massacres in the 

.flpoll, said at the weekend that be Sabra and Chatila refugee camps in 
1 would talk with any administration. Beirut in the wake of the Israeli in- 
jr"elected by the Israeli people, vasion of Lebanon In 1882, and has 

•Twhether it is Likud, Labour, or any said he will not return until Israel 
pother parly” withdraws its forces 

Egyptian officials made no secret Egypt sees little prospect of a 
in private of their hope that Labour fresh initiative on a Middle East 

.-.would gain a dear majority in the peace until next year. 
'Knesset but now recognise that a President Mubarak said be hoped 
^ new Israeli Government even one that “a new strong push for peace in 

national unity, is unlikely to have the region” would follow the U.S. 
much scope far adventurous foreign presidential election. 

Rpolicymaking. Egypt hopes a revived peace pro- 

iT Since the death of President An- cess will involve the active partici- 
. war Sadat in October 1981 and the pation of King Hussein of Jordan 
* final withdrawal of Israeli forces and Palestinian representatives. 

U.S. ‘will not 
kow-tow’ in 
space talks 

By Nancy Dunne in Washington 

THE U.S. will go to Vienna to 
discuss space weapons, but it 
will not go “kow-towing or 
capitulating to Soviet demand? 
or preconditions" Mr Caspar 
Weinberger, the U.S. Defence 
Secretary, said yesterday. 

A day after the Reagan 
Administration sent Moscow a 
diplomatic note explicitly 
agreeing to discuss spa.ce 
weapons, Mr Weinberger 
reiterated his desire to bring 
nuclear weapons into the talks. 

Be said: “ We will talk about 
all the things they want to talk 
about but we will Insist also 

W. German inflation rate ‘at 2.2%’ 
BY RUPERT CORNWELL IN BONN 

WEST GERMANY’S Inflation 
rate has dropped to its lowest 
level for about 15 years, 
according to. provisional 
figures for July from the 
Federal Statistics Office. 

Returns from four West 
German provinces indicate 
that retail prices fell so far in 
July by 0.1 per cent This 
would bring the annual infla- 
tion rate down to 2i per cent, 
compared with about &8 ta 
3 per cent, at which it was 
running earlier this year. 

If these figures were con- 

firmed, they would be a wel- 
come fillip for the centre-right 
federal government coalition, 
which hag been forecasting a 
3 per cent rise in prices for 
1984—about the same as in 
1983. 

It seems uow that Die rise 
of the dollar against the 
D-Mark has expressed itself in 
the form of higher import 
Prices. Depressed demand as 
a result of the protracted 
engineering strike this year 
may hare helped to dampen 
inflation further. 

The prospects for the rest 
of 1984 look good. Pay in- 
creases in flic recent hatch 
of agreements have rarely 
been higher than per cent. 
Also, the shorter working 

week In the metal industry 
will not come into effect nntfl 
next spring. 

Reuter adds: Chancellor 
Helmut Kohl said he expects 
real GNP growth in 1984 of 
2J per cent, despite recent 
strikes by the West German 
metalworkers’ union. 

He said there was no doubt 
that the strikes had damaged 
tiw country economically, bat 
he was sticking ta the cautions 
forecast made by the gevent- 
wiwtf at the beginning of the 
year, noting that the danger 
of strikeswas apparent when 
that was made. 

Some foicasters said before 
the strikes that XS pek cent 
growth was possible this year, 
but many estimates have been 
revised down to 2£ per cent. 
Growth last year was U per 
cent 

Rivals 

clash again 
in Beirut 

-GUN RATTLES broke out be- 
tween Smnti ffd Draze.Moslem 
wn-Hripc hi Vest Beirut for the 

first time ia weeks yesterday, as 
ihe Lebanese annj'worired to 

Moscow keeps up tirade against Bonn 
BY LESLIE COUTT IN BERLIN 

_ — ; ,   want to rain auoui, mtiuumg 
Egypt hopes a revived peace pro- reduction of nuclear missiles. 

This advertisement is issued in cor 
requirements of the Council ofThe 

ce with the 
Exchange. 

on talking about the things we   __ . „ 
want to talk about, including a THE SOvugr union continued career by supporting reac- citizenship and change the the latest Joan. The Russians 
reduction of nuclear missiles." its vehement attack on West tionary regimes. permanent rnitvinn* of East and said, sarcastically, -that they 

His remarks were the latest Germany over the weekend and Etjaapeux dinlomats in West Germany in each other’s thought East Germany was a 
in a month-long exchange of bY lmpirealaon criticised Herr East BerUn th]r^aC a wav capitals into embassies. sovereign countiy which could 
charges since the Soviets torited Ench Honecfcer the East Soviri dSi4SS West Germany has said it speak for itself, 
the U.S. to the-table to discuss G.e!?iawJ5l to °f Herr Honecker’s frequent could not concede that The West German officials • raid 
space weapons only. In Its note west Germany m Sep- contacts with West German poll- East German leadership had Bonn had told East Berlin it 
to Moscow, the State Depart- tember. tSaana of all Dartres. agreed not to raise the issues insisted on the announcement to 
ment avoided mentioning its Tass. the Soviet news agency. wres. —  — ---=— — — 

-iang Q( ^ parties. agreed not to raise the issues insisted on the announcement to 
—    „ — . „ .   ^ TIniTurnii..in. during Herr Honecker’s visit. convince West Germans that 
desire to expand the proposed *£***; SatinaSoviet diplomats In East East Germany was making 
negotiations Josef Strauss, Bavaria s Prime nauiraay puousnea a soviet n.rj:n said MOSCOW was un- concessions. I 

State Department official t£f happy about Herr Honeeker’s East European diplomats say 
«aid; “We do not believe that m obtanung a DM Ibn govern- Soviet visit because he would return Moscow had told East Berlin 
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est peace plan, Reuter reports 
from Beirut 

pjpu pnd grenade fire rattled 

through the streets of the Sakiet 
. ai-Janzir area for almost two 
1 boon before file army mowed in 
to separate fighters of tbeSamri 
Mntabiloan ami the Dreze Pro- 
gressive Socialist Party (PSP). 

The rijMihev subsided seen af- 
ter troops wtth armoured vehi- 
cles took tip .positions around the 
battle zone and- began negotia- 
tions with representatives of the 
rival parties. 

Civilians stayed at home for 
fear of fattest' shooting, how- 
ever, and nib11"1"*" with as- 
sault rifles and grenade launch- 
era continued to patrol other 
parts of the dty. 

No casualties were reported 
and the Incident bad no effect on 
tiie “Green Line* where army 
engineers supervised the <fis- SaiQ! - we GO BOt relieve LH4L   ZZZ , a Z rnnimiinltt -na.,rr^qlmn Tv,,nnji i, Y1UL UCtdlibC QC WDU1U 1CLUIU CUCUKna 

the Vienn, impale & SS. SS SsSn of teri-de, ta pn™- me Vienna UliU are UDPuSfiitJie . —■ ~ BMTc_n __v_ L utriutt; OAT iwuntmmuu 
If the Soviets are seriously ^ 1*®* J®®** * Bavarian cold its relf" Chernenko.' the Soviet leader, the exit. permits granted to 
interested to negotiation.” "S™** ££ ■ SStoS? I*"®*? avmt toEastGennw £«» B* Germans to leave 

(incorporated with Emitted liab2 
the Islands of 

in, and under the laws of; 

interested to negotiation.” warnor vm> sympauusea with . planned a visit to East Germany 25.W0 Best Germans to leave 
However, projects for talks South African racists. Herr in October for the country’s 85th *he country earlier fois year 

seem to be finishing, as UA. Sti™35 •!*? Played a key xffie “L*** JUS anniversary. This could make it would encourage more East; 

officials continued to say they *50ra appear that East Germany’s Germans to apply to leave. 
wlH bring other weapons Into (9250m) loan to East Berlin “J**^*^ 2th relations with West Germany Herr Helmut Kohl, the West 
•taT wannounced last week. HOOBeker would proceed with, took ureeedent over its Moscow Herman nhancellor. aald he W3R 

Share Capital 

Authorised 

as at 23rd July 

USS 50,000.00 in shares of lc each 

US® 6,66793 issued with premium 
USS 12,000.00 issued to Managers 

atlceach- 

AppBcationhas been made to tbe Council of The 
Stock ExchaDge f«- the whole of the Share Capital of the 
Company to be admitted, by way of introduction, to the 
Official List 

Particulars of the Company are available in the 
statistical service of Extel Statistical Services and copies 
of such particulars may be obtained during tsoal 
business hours on any weekday (Saturdays excepted) up 

to andmchiding 17th August 1984 from:- 

the disc^ions. £**£1^**2* th' took precedent over Its Moscow German Chancellor, said he was 
Sector George McGovern, President Honecfcer was set Ms planned visit to the West ties. convinced the Soviet campaign 

I former Ui. Presidential candi- to.meet Herr Strauss m Munich Pravda recalled that to 1980 The diplomats said they were against his country would be 
date, said yesterday he had had tins autumn. The two men East Germany stipulated before surprised by West Germany’s without any effect. He noted 
a long talk with Mr Andrei had conferred in East Germany relations with Bonn could be announcement, last week of that “impudent remarks” from 
Gromyko Soviet Foreign Minis- earRer tisis year and last. Tass normal. West Germany would humanitarian concessions agreed some Warsaw Pact capitals could 

l ter, whom he met in Yalta, in told Herr Strauss had buQt his have to recognise East German by East Germany in return for . hot Mm. — 
1 the Crimea, on Friday. He said . •; . ■ | 
he got the Impression that Mr 

French referendum faces block Details of IBM 
Gromyko seemed convinced cnHlnniAiif Ann 

W°UlJ n°- 1^°° « OUR PARS CORRESPONDENT SeiUCIIK-W QUe 
era Is in 'he Soviet Union for THE FRENCH upper house, tion’s authority. They feared it referendum on issues of civil ny r»u m nnmtr 
a joint forum sponsored by ^ Senate, in which the could have led to abuse by ’ liberty. SETTLEMENT details of the 

French referendum faces block 
BY OUR PARIS CORRESPONDENT 

Details of IBM 
settlement due 
By Quentin Peel in B«web 

SETTLEMENT details of the 
Washingtons of opposition Is In a majority, has futurH Presents Sevang to by- President Mitterrand wanted European Commission’s long- 
Policy Studies and the Moscow *„ Kw* T*rZ ^5>nt P*8* Parliament to gain popular his proposal to be approved by numine anti-trust *-»*/» against 
Institute for Studies of the U.S. endorsement for their proposals, a referendum in September. 
and Canada. Francois Mitterrand’s project jhi* fan is shared by some on But, as it involved, a constitu <******** maker, are 

The Soviet news agency, Tass* for holding a referendum In the Left. 
attacked the OH. on Saturday, September on issues of civil 
accusing Washington of “ dema- liberty. 

tlonal amenrfTnunt the text has | to be announced with- 
The Government has yet to first to be approved by both j tiie next two days. 

decide how to respond to the houses Parliament European officials winked at 

Save & Prosper (Jersey) Limited 
PO Beat 73 
45 La Matte Street 
StHeher 
Jersey 
ChknodUaods 

Laing&Cnridisharik 
fae Mt-AwnBy Mantjwiu*rjrAO» 
Kercy House 
7 Coothall Avenue 
LONDON 
EC2R7BE 

gogery and substitution of one The Senate's decision is S set- Left's initiative. M Roland identical terms. The cabinet the weekend to flrattja* details 
subjec* for another” in its re- back for the President For the Dumas, the Government spokes- approved the amendment’s text of the agreement acceptable 
spouse to the Soviet proposals, first time since the left came to men, contented hmnadf over initially, the Opposition wad to the 'Commission and row 

Mr Weinberger, speaking on power it pats the upper house the weekend with expressing divided on how to respond. The The announcement has been 
an American television news in direct constitutional conflict surprise that the Opposition neo-Gaullist RPR party favoured delayed fay a week already, 
interview programme on Sun- with the National Assembly and should have refused the Presi- amending the text to a formula Although IBM threatened to 
day, said he found the Soviet the President. dent a chance to consult the of words that it favoured—but any hostile EEC 
attitude “ puzzling" He said Opposition leaders felt people. this ran into the danger that ruling in foe Euronean Court 

dent a chance to consult the of words that it favoured—but { challenge any- hostile 

Moscow may have suggested the President Mitterrand intended President Mitterrand's pro- M Mitterrand might accept the of Justice both sides have 
talks and then backed away for to transform the referendum posal was for an amendment to amendments, holding a refer- made' more optimistic noises 
political reasons during this into a plebiscite that would the constitution that would have endum in. which he still had a since the -prospect of a com- 

this ran into the danger that] ruling in .the European Court 

U.S. election year. have reinforced bis administm-. allowed a Preasflent to hold a majority. 

Venezuela 
‘seeks definitive 
debt solution9 

EEC assembly 
not anti-UK, 
says Pflimlin 

promise*. 
Tbe^-dispute-cOtoeeas a^e* 

gatitins fry. the Enrop^m Uam- 
mtRdhn.'ihif!.TBlf'fail abated; mtRdhn.' ftjf!JraiifrMf abated ; 
its . dominant position ■ in the 
European market. 

ration for a formal reunification 
of Beirut oaTWednesday. 

The battles were Ihe first in the 
iwptai since before July 4 when 
foe Lebanese Government sent 
in army unite to create a buffer 
zone between rival Moslem and 
Christian forces muter a Syrian 
peace plan. 

Residents said file immediate 
cause of the fighter was a dis- 
pute over postern pot up by the 
Murafotoan in Saktet al-Nazxr 
alter a battle with foe PSP earli- 
er this year. 

Members of the PSP, one of 
Beirut's most powerful faffitias, 
had been tearing down the pos- 
ies, they said. 

Despite its daw reaction the 
Lebanese army appeared to have 
emerged with its reputation in- 
tact. Officials said there was no 
qpesSon ol abaadoidng the gov- 
ernment peace plan in which the 
army has a key rale. 

Under the plan, the Green line 
wifl disappear and all roads be- 
tween west and east win reopen 
tot"*^** WIIIJIRR and 
troops, wow organised in aectar- 
im brigades, vtf be deployed to- 
gether in the central homer sane. 
. Once Beirut is renmted foe 
Government .hopes to extend its 
authority Info the .Shoaf and 
Aley mountains south-east of 
Bekut, where foe army's Eighth 
Br^ata-fa*18 here fighting -PSp 
iniWfiiunen since September. 

The army and PSP exchanged 
heavy arfflfay fire on the moun- 
tain front on Satarday, 

FIRST cur. 
REACHING FURTHER, 

DOING MORE 
IN TEXAS BANKING. 

^SIEZlS<A, The European Parliament was elude several years of debt ^ fairing anti-British action 

when it froze Britain’s 
jnoposals to be given to banks community budget rebate, but 

^nnel6^ A^inni^ was se^toff to link the refund with a solution to the EEC’s 
reports Henter financial crisis, M Pierre 

Tn^ .. Pflimlin, the President of the 
H European Assembly, said, has ladoded 1985 deits, in ad- Wpnter renorti from Strasbsnre 

dition to 1983 and in %&£££■ 
proposals to be presented by todav in FrerS 

Guillermo RangeL payment of the 8630m (£480m) 

OUR STRENGTH AND H 
MAKE US ONE OF THE STATES 

As a major financial institution 
in Ttocas and the Southwest, Rrst 
Gty has a long-term commitment 
To ywaintaifring its leadership role. 

And we have the resources to 
bade rtut mmmifment- 

As First City National Bank of 
Houston, we are the lead bank of 
First QtyBancoqpomioa of Texas, 

alwnk holding company with 
more than 816 tnfliou in total 
assets. We are the latgcst finatKiai 
institution In Houston, the hugest 
city in Tfcxas. And we’re also part 
of a growing statewide network 
of more than 60 banks. 

That gives ns insigfrt into 
markets afl across Texas. With 
these statewide connections and 
our financial strength, we have 
continued to be aleader in' 

helping farther business flnriln- 

dustryinlfcxas. 
And with a keen perception of 

markets around the world and 
offices in key markets, First Cfry is 
commtted to hewing you pattid- 
pate not only in'fcxas^owth, 
but in r^ional and international • 
growth as welL 

** We want to seek a definl- reftmd was not in doubt. ** The 
tree solution to our debt prob- qrm allocated to foe British is 
lems, not one that supposes ^ a frozen account. . On foe 
continual rcneSotiatiODs cvcty- other hand* the cMmltiliBiitS 

** P®1* 01 made. In particular to fanners, 
the proporaL he said. would be in doubt If foe 

To date, the government fras community found itself unable 
spoken only of rescheduling to honour them.” 
about $14.5bn of 1983 and 1984 

SST & M1 D™g tewtf to Pern 
broader solution. Sr Fernando Belaunde Terry, 

Sr Azpurua was speaking to the President of Pern, raid that. 
reporters after discussions with guerrillas backed by drag 
Sr Reinaldo Leandro Mora, traffickers may pose the biggest 
Congress President, on presents- threat ever to Peru, Reuter 
tion next week of * debt reports from Lima. Spraking at 
refinancing bill to replace one foe weekend in his National 
passed last year covering 1983 Day address, foe president said 
and 1984 debts. that rebels in The left-wing 

He said the Bill, as well as shining Path movement had 
Including 1985 debts, wxH take launched 2,700 attacks during 
in debts of some state institu- foe . past year and killed 77 
lions to which the Goverzanent policemen. He charged that 

FIRST CITY NATIONAL BANK OF HOUSTON 

Financial Position (In Thousands) 

June 30,1984 

Total assets  19,031,428 

Loans.    3,845,774 

Deposits  5,749,89$> 

Shareholder’s equity 419,908 

FIRST CnYBANCQRPORATlON OF TEXAS, INC. 

Financial Position (In Thousands) 

' June30,1984 

Ibtal assets 116,580,201 

Loans 11,181,525 

Deposits.. 12,421,169 
Shareholders’equity   .977,610 

PlRSlCriY 
Hist City National Bank of Houston. 
- Rcacfaggfiirtiier.Dog^niorc. 

MEMBER ftxcc lyteRaor 

has _ intervened because of maiirxi dealers : were -now 
Liquidity problems. financing the movement; 

These Include the Banco 
National de Descuento and the Mid f(ff TAanffll 
Banco de Fomento Regional del . ajwmuna 
Zulla and some development Sandd Arabia has agreed to give 
corporations such as foe Cor- Lebanon more than 8450m 
por&tion de Resarrollo de Los (£343m) towards the cost of re- 
Andes, Corpoandes. Sr Azpurua buildtog foe country after nine 
did not disclose the refinancing years of' intermittent war, Mr 
bill’s amount But. the central Rashid Karami, foe Lebanese 
hank eald it has reviewed a Prime Minister, said yesterday; 
proposal for Bolivars 129JZb£ Reuter reports from Beirut 

Premier of Indian state 
alleges bid to topple him 

BY K. K.SHARMA IN-NEW. DELHI 

MR RAMAKRISHNA HEGDE, foe state governor after foe 
the Chief Minister of the defection of 13 legislators had 
southern. Indian state of Earns- reduced his . National Confer* 
taka, yesterday claimed he had ence Party to a minority, 
evidence that Prime Minister Mr Hegde’s statement came 
Indira Gandhi’s Congress-I after the resignation of two 
Party was trying to topple his Ministers In . his cabinet on 

Notice to Cardholders 

Book of Scotland announces an increase In the . 

monthly rate of interest charged ta Bank of Scotfand Vim 
Cardholders from 1JS% to 2% 

Equivalent to on APR of 264%, for purchases and, 
typically, 214% for cash advances. 

Interest oL the new rate, calculated on the daily 
balances left outstanding from the previous statement 
date wlU be charged end shown on Cardholder* -State- 
ments Issued from 1st September 1984. No interest h 
charged, however, if tbe whole of the outstanding balance 

■ h repaid by the 25th day following the date of the 
statement. 

BcznkofScotbnd, 
Vba Card Cerrtre, Northampton, NNI1SL 

BASE LENDING RATES 

Mr Hegde’s statement came 
after the resignation of two 
Ministers in . his cabinet on 
Friday and their request to 

HOUSTON: 1001 Fancfn, Houstoa, Tcm 77002; (713) 636*6670 
LONDON: 99 Bttbopsgitc, London, ECZM 3XD, Eagttad, (01)628-2491 

SINGAPORE: 10 Collyg Quay. #2507 Ocean Rrfiflng, Singapore 0104, Sngyoic-, (65)222-4903 
TOKyt>NewTt*yoBoDding.Room 309,3*1 MamnODi^3<htxiic.ChlT<Kfa^TtoyO, lOOJafon;(03)213-1055 

BAHRAIN: Manama Ccal cr, Sohe 505-SccCOd Stale O^BArain; (973) 230^79 
NASSAU BRANCH,BAHAMAS: EO. Box 2557, Hoiatoa,7bBS 7725% (713)6536048 

Hf»CkyBaioo«pofgtioBalsolmIniim»atinial DgmOucntaat 
fffiST CITYBA^ OF DALLAS, (214) W9-8000; FIRST CITY NATIONAI. BANK Of £LEA50,(915J 546-5700; mdMcAUENSISIIHANlQ (5I2)$86-1735- 

government- Friday and tnetr request to 
Mr Hegde’s fo-montlwrtd 

SflSSStSrl^ iSStiSa-te MrHegderaid 
one of four states to foe 
countiy where foe Congress-I 55*212^ 
party Is not in power. Their JSM^SSH * 1 ^ 
chief ministers met a fortnight couic5 snowball. 
ago to discuss what they -be-  *  
lieve is a threat by Congress-I FINANCIAL TIMES, USPS fio isoem. 
to dislodge them mainly by publisliad daily except Sundays and . 
encourarinn dnfAPtinnc of MPs_ holidays. U.S. subscription ram encouraglllg detections or MTS. 5*20^00 per annum. .too»d class 

The discussion was held soon postage paid at Nasa Yoifc NY and at 
after Dr Farooq AbduIlaiL. the ““WL,

ofltaa* ^ST- 
vinirfA,. „/ iTifTnnir ...., MASTER; inti address, changes toe Chief Minister of Kashmir, was FINANCIAL TIMES. 14 East eoih Stream 

dismissed early this month.-by NBW York, NT IOOZL- 
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Rise in Spanish car 
exports likely to fuel 
row with UK makers 

BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 

SPAIN’S-output of cars will rise 
strongly in the next two years 
apd considerably more than half 
of production will be exported, 
according to the latest forecasts 
from the International Auto- 
motive Review. 

The estimates will add fuel to 
the growing row between Spain 
and Britain about the imbalance 
of trade between them in cars 
and motor components, and the 
high tariff barriers erected by 
Spain. 

Car production in Spain this 
year is forecast by the review 
to reach 1.2m—a 5 per cent 
increase from the 1983 leveL 
Output should reach L25m next 
year—a further 4 per cent rise. 

The revaew also predicts that 
car exports from Spain will be 
675.000 this year—up by 5.3 per 
cent on those of 1983 and repre- 
senting 5(125 per cent of total 
output Next year, it is forecast, 
exports are to go up to 720,000, 
or another 6.6 per cent and. to 
account for 57.6 per cent of total 
production. 

The review believes that Spain 
will continue to remain well 
ahead of the UK as a car pro- 
ducer and exporter. It forecasts 
that UK car output will be 
1.05m this year, and will drop 
to 1.02m in 1985. It predicts 
exports of about 250,000 for both 
years. 

Whereas Imported cars will 
represent substantially more 
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ABBEY NATIONAL 

MONEY SERVICE 
New Rates 

INVESTORS 
With effect from 1st August 1984 the following 

rates of interest will apply to investment accounts 
both new and existing. 

SHARE ACCOUNTS 

7.75% p.a. net = 11.07% gross* 

CHEQUE-SAVE ACCOUNTS 
up to £2,499 
6.50% p. a. net = 9.29% gross* 
£2,500 and over 

8.75% p.a. net = 12.50% gross* 

SEVEN DAY ACCOUNTS 

8.75% p.a. net = 12.50% gross* 

BUILD-UP SHARES 

8.75% p.a. net = 12.50% gross* 

HIGHER INTEREST ACCOUNTS 
9.25%p.a. net — 13.21% gross* 

OTHER ACCOUNTS 
Interest rates for Corporate Investments, 
Special Deposit Accounts, and Additional 
Voluntary Contributions available on request 
Interest rates on all other accounts are increased 
by 1.50% p. A. with the exception of Housing 
Bonds and SAYE accounts, which remain 
unchanged. 
•Where Income Tax ts paid at a basic rate of 3W6. 

ABBEY NATIONAL 
Abbey NBUQIKI BuMng Society. 
Abbey House. Baker Street. London NW18XL. 

Banque Nationals do Paris 
Hong Kong Group 

is pleased to announce 

the successful conclusion of 

a joint venture agreement for the 
establishment of the 

Guangdcmg-Lyon Trading Co. 

between 

Ets J. Brochier Soieries 

of Lyon, France and 

China Silk Corporation 

of Guangdong, China 

than half of total car sales in 
the UK, they will account for 
only 10-12 per cent of the 
Spanish new car market, and 
total between 50,000 and 60,000, 
it is forecast. 

Cars imported bv Spain 
attraetduty of 36.7 per cent, 
while Spanish cars entering the 
EEC attract only 4.4 per cent. 
The British Government has 
been attempting to persuade 
Spain to reduce the barriers— 
with only limited success. About, 
15,000 EEC cars a year are 
allowed into Spain at reduced 
duty. 

The Confederation of British 
Industry this week urged the 
British Government to take a 
tougher line with Spain over 
the tariff barriers to car and 
other manufactured imports. 

The review points out that 
General Motors, which brought 
on stream its new Corsa/Nova 
small car plant in Spain two 
years ago, and the state-owned 
SEAT group accounted for most 
of the recent increases in 
exports. 

In the past few months SEAT 
has built up a network of 700 
dealers outside Spain and wants 
1.000. The company will start 
to sell cars in Britain next 
spring. 
International Automotive Re- 
view, -from ARMC, 7, Tawstocfe 
Square, London WClH 9QJ: 
£240 Jor lour quarterly issues. 

BNP 

hit out at 
Eximbank 

By Nancy Dunne in Washington 
THE NATIONAL Association 
of Manufacturers (NAM) has 
released a survey that 
suggests serious dissatisfac- 
tion within the U.S. business 
community with the com- 
petitiveness of the U.S. 
Export-Import Bank. 

The survey of 43 com- 
panies indicated that many 
businesses prefered to seek 
export finance overseas 
through their foreign sub- 
sidiaries than to apply to 
Eximbank. The association 
said 66 per cent of the com- 
panies did not take business 
to Eximbank because they felt 
either that finance was not 
available or would be uncom- 
petitive. 

Eighteen companies identi- 
fied nearly SI bn (£762m) 
worth of exports, about which 
they had not consulted the 
hank during the past 13 
months. Fifty-three per cent 
of the respondents said they 
had supplied goods from 
foreign plants because of 
better export facilities abroad. 

One engineering and con- 
struction company told the 
NAM, “the name of the game 
is to get the exports .. . and 
not just grind ont paper (pre- 
liminary commitments) that 
can’t win business." A heavy 
equipment manufacturer 
urged Eximbank to become 
“active rather than reactive.” 

OC those surveyed, 53 per 
cent said Eximbank was in- 
adequate in its job of financ- 
ing U.S. exports. However, 
several respondents praised 
the bank for having reduced 
its interest rates to the mini- 
mum required for the 
Organisation for Economic 
Co-operation and Develop- 
ment for loans in support of 
exports. Respondents also 
cited favourably such Eriin- 
bank efforts as greater help 
for small businesses and its 
guarantee of payments in 
carreneies other than the dol- 
lar. 

UA manufacturers cited 
five aspects of Eximbank’s 
policies as troublesome: 
• A 2 per cent user fee on 
disbursed loans. 
• Relatively high interest 
rates on direct loans. 
• A percentage of loan cover- 
age that is not competitive 
with foreign offerings. 
f The virtual absence of a 
mixed credit programme. 
• Lack of medium-term credit. 

U.S. drugs 
imports set to 
rise by 35% 
By Carla Rapoport 

IMPORTS OF drugs into the 
UJS. are expected to grow by 
at least 35 per cent this year, 
almost double the rate of the 
last few years. 

Based on figures for the first 
five months of 1984, the UJS. 
Department of Commerce is 
forecasting that imports of 
drugs into the UJS. could 
reach $L77bn this year, some 
35 per cent over last year's 
figures. As UA pharmaceu- 
tical exports are expected to 
grow by only 6.5 per cent this 
year, the Commerce Depart- 
ment Is predicting a marked 
fall in the industry’s positive 
balance of trade. 

According to Hr Leo Mac- 
Intyre, the Commerce De- 
partment's drug industry 
specialist, the surge is due in 
part to the strong dollar but, 
equally just as importantly, to 
the Increase of drug product 
patent expirations. When a 
drug’s patent expires, rival 
drag companies are permitted 
to purchase less expensive 
ingredients from foreign 
sources and manufacture non- 
brauded, generic, versions of 
the drug. 

He said the increase in 
Imports of raw materials for 
th% new generic drags was 
most notably from Italy,, 
Denmark, Switzerland arid 
the UK. The increase in bio- 
logical products, is believed 
to be due to increased sales 
of vaccines and diagnostic 
products by Switzerland, 
Canada, the UK, Sweden and 
France. 

Ericsson wins 
Uruguay ’phone 
system deal 
By Kevin Done, Nordic 
Correspondent, in Stockholm 

L. M. ERICSSON, the Swedish 
telecommunications and infor- 
mation systems group, has 
announced that its AXE 
digital telephone exchange 
system has been selected by 
ANTEL, the Uruguayan tele- 
communications agency, as 
the basis for a 200,600-line 
upgrading scheme which will 
expand the country’s capacity 
by about 40 per cent. 

Siemens, ITT, GTE and 
NEC competed in the selec- 
tion process, an Ericsson 
spokesman said. The choice 
represents the group’s first 
break into the Uruguayan 
market. 

While no figures have been 
released on the size of the 
deal, it is understood that u 
could eventually involve as 
much as SKr 300m (fZ7m). 
The first orders in what is 
expected to be a two- to four- 
year programme are expected 
“ within the next few weeks,” 
said one company official. 

Mohammed Aftab reviews last week's meeting of Third World fabric producers 

Campaign to end curbs on textile exports 
THE Third World's textile- 
producing countries are to 
launch a campaign to end 
restrictions imposed by indus- 
trialised Western nations on 
their exports. 

Following a five-day workshop 
lest week, attended by 24 
countries in Karachi, they are 
also seeking unconditional most- 
favoured nation status. 

In return for an open-door 
policy by the West, the Third 
World producers would be wil- 
ling to consider voluntary 
export restraints. 

To push their point, the pro- 
ducers are to establish an 
International Textiles and 
Clothing Bureau in Geneva, 
headquarters of the General 
Agreement on Tariffs and 3 rade 
(Gatt) organisation. Eight 
countries — Pakistan, China, 
Hong Kong. India, Mexico. 
South Korea. Morocco and 
Colombia—have already signed 
an agreement to set up the 
bureau and Argentina. Braril 
and Peru have indicated their 
willingness to do so. 

Other countries have said 

SKIPPING REPORT 

they win join after they have 
secured agreement from their 
governments. 

Geneva has heen chosen as 
the bureau’s centre because the 
Swiss city will be the centre of 
the negotiations which are 
about to begin over the future 
of the Multi-Fibre Arrangement 
(UFA). 

Tiie MFA governs much of 
world trade m textiles and 
clothing and is due for renewal 
in July, 1986. Preliminary 
discussions about its future 
have already been held in Gatt 
and these are expected to 
accelerate, by the end of the 
year. 

The first MFA came into 
existence in 1974 and offered the 
Third World producers an 
increasing share of Western 
markets, particularly m Europe 
and the U.S. By the time it was 
renewed in 1978, these hopes 
had turned sour and the 
developing countries found 
their export industries being 
squeezed. MFA 3. adopted last 
year, continued this squeeze and 

Tanker rates weaken as 
fighting in Gulf subsides 

BY OUR INDUSTRIAL STAFF 

WITH SOME 8.5m tons of crude 
oil carrying capacity standing 
idle in the Gulf at the end 
of last week — 22 VLCCs and 
ULCCs and 23 smaller vessels 
—the extent to which the war 
between Iran and Iraq has been 
underpinning tanker charter 
rates becomes ever clearer. 

Over the past fortnight, 
action in the area, particularly 
against shipping, has subsided. 
With the price of oil continuing 
to weaken, tanker owners have 
seen their rates slip away. 
“ There, is no doubt,” reported 
one London broker last week. 

“that if overt war-like oper- 
ations do not recommence, 
charterers will be able to 
maintain the initiative.” 

Petrofina fixed a part cargo 
of 108,000 tons out of Kharg 
Island to the UK, the Continent 
and the Mediterranean at 
Worldscale 52.5 and Total is 
reported to have fixed a similar 
sized cargo, out of a non- 
Iranian port to the same 
destinations, for Worldscale 35. 

Another London broker said 
on Friday that the build up 
of tonnage in the Gulf “could 
become desperate 

was introduced la bitter com- 
ments from the developing 
world. -3 

The immediate task cf the 
bureau will be- to "siren jrifcen 
the negotiating position of 
developing countries, through 
effective coordination and 
technical supper:.’* according to 
a statement issued at the end of 
the Karachi conference. 

The textile producers see the 
new bureau a* "the formalisa- 
tion and institutionalisation of 
co-operation developing 
exporters of textiles and 
clothing" which began m 
Bogota. Colombia ir. November, 
1980. 

The Karachi participants 
will meet again in Geneva be- 
fore the next session of the 
Gatt contracting parties in the 
autumn and future workshops 
will be held in 19S 5. with 
Mexico and South Korea offer- 
ing to play host. 

Mr Izhar u! Haq. permanent 
secretary in Pakistan’s Com- 
merce Ministry, who was the 
workshop chairman, said that 

Talks fail to 
end U.S.-Peru 
airline dispute 

DIRECT AIR services 
between Peru and the U.S. 
remained suspended yester- 
day after negotiations failed 
to break a two-month dead- 
lock over transport rights. 
Renter reports from Lima. 

A Transport Ministry com- 
munique said 10 days of talks 
in Lima between U-S. and 
Peruvian civil air authorities 
bad ended at the weekend 
with no accord in sight 

Kt said both sides would 
review the negotiations 

Air services between the 
two countries were suspended 
on May 22 because of a dis- 
pute over Peru’s refusal to 
let Eastern Airlines pick up 
local passengers in Lima 

the bureau would be of par- 
ticular importance to “ the 
small suppliers and new en- 
trants who will benefit most 
from the databank and tech- 
nical assistance programme" 
it will operate. 

Mr Arthur Dunkel, director 
general of Gatr, who addressed 
the Karachi workshop, offered 
3 word of encouragement. He 
told the 61 delegates that, for 
the first time since the 19WK 
there was a possibility that 
trade in textiles and clothing 
would he governed by Gatt 
rules. 

“Whether such a move will 
be designed to bring trade in 
textiles and clothing under the 
liberal precept? of Galt or 
whether it would be a search 
for ooiy a conventional legal 
cover for existing level of pro- 
tection and discrimination," 
has still to be ansewered. he 
said. 

He favoured the application 
of Gatt rules to textiles and 
clothing, a reduction in the 
level of protection and rlemin- 
auon of discrimination. 

“ The tendency towards bi- 
lateralism and sectoralism 1° 
trade policy at present is the 
greatest danger to the world 
economy, even greater than 
political issues.” he com- 
mented. 

Mr Alister McIntyre, deputy 
sec re tan- general of the United 
Nations Conference on Trade 
and Development {UNCTAD), 
attributed "the adverse develop- 
ments in the textile trade to 
the weak negotiating positions 
of the developing countries." 

These nations were being 
continuously "forced to accept” 
what the advanced countries 
claimed were "pragmatic solu- 
lions.” he added. 

He expressed concern that 
textiles and clothing exports 
were expanding more slowly 
than trade in other manufac- 
tured goo ib. and estimated the 
cost to de\ eloping countries— 
in the form of lost export earn- 
ings as a result of import res- 
trictions in advanced countries, 
at Slbn a year. 

WORLD ECONOMIC INDICATORS 

TRADE STATISTICS 

1 June *&4 May >84 Apr. *84 June *83 
UK £bn Exports 5.SS1 5.635 5J70 S.07S 

Imports 6.029 5.953 6.707 4.916 
Balance ~o.ua -0.319 -0.83S +0.159 

1 France Frbn Exports 69.00 73.100 66,00 60.37 
Imports 74.25 73.017 70,40 63.97 

i Balance -5.25 +0.08 -4.40 -3.70 
i Japan Sbn Exports 14.75 14.28 14.45 12.29 

Imports 10.72 12.43 11J4 1034 
Balance + 4.03 + 1A5 +3.11 + 1.9S 

May *04 Apr. *84 Mar. <84 May *33 
; W. Germany DMbn Exports 39.40 38.86 37.77 34.99 

Imports 35.19 35.91 3SJ9 31.5Q 
i Balance +4.21 +2.95 +3J8 + 3.48 
j US. Sbn Exports 17.950 17.522 17.727 15.655 
j Imparts 25.569 28.368 26.771 21.446 
i Balance “7.619 -10.846 -92)44 — 5.791 
j Apr. *84 Mar. *84 Feb. "S4 Apr. *83 
{ Italy Lirebn Exports 9.502 10,818 W.177 93302 
. Imports 11,174 12^67 11.171 10.715 

1 
Balance -1,672 — 1,549 -994 -1.713 

_ ... 
gg■ 

CONSOLIDATED 
PROFIT AND LOSS ACCOUNT 
(.Unaudited) 

Six Months Six Months 
ended 30.6.84 ended 30.6.83 

£ million £ million. 

TUmover 631.9 568.8 

Operating Profit 282.1 287.2 

Net Interest Payable (2.1) (12.4) 

Profit on ordinary activities before taxation 280.0 274.S 

Taxation 
Petroleum revenue tax 

- excluding safeguard (165-8) (169.0) 
- safeguard 15.6 29.4 

Corporation tax (66.4) (82.7) 

Profit for the financial period 63.4 52.5 

Dividends (16.5) 06.5) 

Amount set aside to reserves 46.9 36.0 

Farmings per share 12.66p I0.50p 

Funds generated from operations 
less tax paid 290.5 276.5 

Additions to fixed assets 269.9 155.9 

Bea'rice ‘B'platform inth the semi-subrr.ers.bie rig "Treasure Supporter'-alongside. 

THE SIX MONTHS’ HIGHLIGHTS 
sk Turnover increases to L632m, up b)’£63tn(lirii) 
on the 1985 lialf \ear. 

After-tax profits increase to £65m, up by £. 1J m (21T.--) 
on the 1983 half tear. 

* Oil production averages 148,900 barrels per day 
(147,900 in the 1983 half war). 
sk Development Plans approurd for the Scan North and South 
gas fields (Britoil interest 25".'.)- 
sk As operator, Britoil commissioned the Beatrice 'B‘ platform, 
placed die order for the Beatrice *C jacket, and awarded several 
major contracts for the CUdcoil field development. 

=£ Maintained position as one of the most active 
TJKCS explorers, involved in a total of 22 wells. 

4= Construction of the deep water semi-submersible drilling 
rig at Scott Lithgow continued following successful negotiations 
with the new- owners. 
sk Further consolidation of fntemationa] activities in the USA; 
agreement signed to acquire 50 "o of Amax Petroleum’s exploration 
and production assets. 

Other International activities continued to expand - 
licences awarded in Indonesia (Merangin block), Norway 
(Haltenbank block) and Denmark (including one operated block). 

DIVIDENDS The Directors ha\e decided to pay an interim dividend 
of 3 3p per share. Payment will be made on 1 st October 1984 to share- 
holders on the register at the dose of business on 3rd September 1984. 

rf‘*r a «>py ** ‘he Jnivrim Report please complete and return the coupon lo the 
D impanj- Seeaury Britoil pie, ISOS Vincent Suva, Glasgow G2 51 J. Existing ' 
sfurehnlJerswill reeehvtlic Report shortly: 

nergy at work for Britain 
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STATISTICAL TRENDS: COMPANY FINANCING 
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Growth needed, to repair dawnmge 
CORPORATE profits worldwide 

have staged a spectacular 

. recovery recently, with 

attendant increases in self- 

; financing capability, while 

■ borrowing requirements have 
1 also increased. Allowing for a 

: variety of profit measures and 

the problems of intercountry 

i comparisons, the evidence is 
! that m rite mast recent year 

(1983 or 1983-4) earnings by 

. US. companies have risen SO to 
1 40 per cent and promts in West 
Germany and Japan by around 

f 15 to 20 per cent 
,. Growth loill need to continue 
m order to repair the damage 

°L £?r^er years. Since the early 
1960s net rates of return on 
fixed capital have steadily 

1 declined, in the U.S. and Japan 

' from about 20 per cent to 
between 12 and 14 per cent 
(the dec line in manufacturing 
industry has been steeper). In 
some European countries—the 
UK and France—the decline 
has been even more marked, 
from, around 12 per cent to 
some 5 to 6 per cent 

Interest Cover 

On the economic front the 

1960s saw sustained economic 

growth and low rates of 

inflation. During the 10 years 

from 1972 to 1982 the world 
economy experienced two 

recessions, in 1974-5 and 1980-2, 

accompanied by periods of high 

inflation and a fourfold 

increase in the real price of oil. 
High nominal interest rates 

were also a feature of the 
recesions and, although 

PStSOWAL SAVINGS HAD OS % 1 

Germany UK U.S. Japan Franco 

BANK BORROWING 

% long-tatm IMMHtica 

U.S. Italy 
1978 11 28 
1979 12 26 
I960 13 29 
1961 IS 34 
1962 17 n/m 

Sourer OECD 

1965 12.9 9.0 7.1 n/v n/a 
1970 14.7 9.0 8.0 ii/a n/a 
1978 16.2 12.fi 8.8 n/a n/a 
19SO 
1983 

14.2 
12.7 

14.5 
8.5 

6.0 
4.9 

19.7 
18.2 

14.7 
14.8 

 Source.- PECO 

nominal rates of interest have 
fallen from their peak values 
reached in 1980', they remain 
historically high. With 
substantial falls in inflation in 
the past two years, real interest 
rates of 4 to 8 per cent 
continue to persist 

The corporate sector has 

suffered from these economic 
ills. The growth of corporate 
profits before tax and 
depredation fell back during 
the 19745 recession before 
recovering to climb steadily 
over the nest six to seven years. 
The recession of 1980-82 saw 
sharp falls in most European 
countries and tn the IAS., with 
no growth in Japan. 

In real terms, profits in West 
Germany and in France are 

below the levels of the early 
1970s, and UJS. profits have 
only recovered to the levels 
of 1978-9. 

The sustained high interest 
rates have led to an increase 
in the proportion of trading 
profit required for interest 
payments. Strict comparisons . 
between countries are difficult 

because the proportion of 
interest payment is affected by 
such factors as the nature of 
company financing and 
taxation. 

High interest rates also 
increase the compensating 
interest received on surplus 
funds. Companies’need for 
funds took a dramatic down- 
turn in 1980-2 with a. return to 

.internal financing accounting 
for a high proportion of the 
total, as investment in stocks 
was reduced and fixed invest- 
ment showed little or no 
growth. 

In the UJS. and Britain the 

GROSS SAVINGS % GOP 

U-S. 4pM WGmnyFtanc* UK 
1966 21 32 27 28 20 
1970 W 40 28 28 22 
TOTS 17 32 21 23 15 
I960 18 32 22 22 19 
1902 16 31 32 19 17 

SourcK OECD 

equity markets provide a major 
source of external financing. 
Analysis of company balance 
sheets shows that in the UJS. 
equity forms about 60 per cent 

Dees of Foods 
U-S-1 J»P«n Germany Franca 1 Salt financing ratio 

Ret Rate of Retire to Fixed Capital 

of total liabilities.. The 
corresponding figure for Japan 
is around 17 per cent—the 
effect of savings habits, tax 

. policy and share issue 
practices. 

■ Japan has the tradition of a 
high personal savings ratio of . 

  FIXED ASSETS  
% tOW MMtl 

U.S. Japan Crony Franco IMy 
1972 - 54 20 38 28 43 
1377 • 66 25 38 18 35 
1901-82 37 28 32 18 28 

Satire*: OECD 

20 per cent, and these funds 
have flowed through the 
ban feing system to finance the 

corporate sector. Thus 
' Japanese industry has a high 
proportion of debt in its 
financial structure. However, 
there too, a trend has developed 
towards increased use of the 
equity markets and to borrowing 
in the foreign capital markets. 

Corn men ary by Oar Economics 
Staff: data -analysis by Financial 
Timas Statistics Unit; charts and 
graphs by Financial Times Design 

Department 
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NON FINANCIAL CORPORATIONS 

Source: OECD 

1963-67 

US. 

34 

UK W Germany 

14 22 
1968-71 3A 11 23 
1972-75 20 8 17 
1978-80 18 6 IS 
1878 21 8 17 
1979 . T7 5 17 
19B0 12 4 14 
1901 12 2 n/a 

Source: OECD Source: OECD ’. Source: Morgan Guaranty Trust 

U.S. Japan Germany ftinca ‘ katy 
70 - 39 n/a S3 82 09 
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SouromzOCCO 

This is neither an offer to exchange or sell nor a solicitation of an offer to buy or exchange any security. The 
Exchange Offer is made only by the Offering Circular dated June 20,1984. as amended on July 12,1984 and further 
amended on July 25,1984, and the related Letter of Transmittal, and the Exchange Offer is not being made to, nor will 
tenders be accepted from, holders of these securities in anyjurisdiction in which the making or acceptance thereof would 
not be in compliance with the securities laws of such jurisdiction. 

NOTICE 
AMENDMENT AND FINAL EXTENSION 

Pengo Finance N.V. 
Amends and Extends its Offer to Exchange 

its 

Class A Non-Interest Bearing Convertible Senior 
Subordinated Guaranteed Debentures due 1991 and its Class B Non-Interest Bearing Convertible Senior 

Subordinated Guaranteed Debentures due 1991 

* for its 

8Vi per cent. Convertible Subordinated Guaranteed Debentures 1995 
The Class A and Class B Nov-Interest Bearing CnerertUe Senior SsbonBnated Guaranteed Debentures 

are convertible into Comma Slock of, id guaranteed on a senior subonfioated basis as to payment by, 

Pengo Industries, Inc. 
Fort Worth, Texas U.S.A. 

Pengo Finance N.V., a Netherlands Antilles corporation (‘'Finance”), is offering to exchange $500 principal 
amount of its Class A Non-Interest Bearing Convertible Senior Subordinated Guaranteed Debentures due December 
1, 1991 (“Class A Debentures”) and $500 principal amount of its Gass B Non-Interest Bearing Convertible Senior 
Subordinated Guaranteed Debentures, due December 1. 1991 (“Gass B Debentures”; the Gass A Debentures and 
Class B Debentures are collectively referred to as the ”New Debentures”), in exchange for each $1,000 principal 
amount of its 8VS per cent Convertible Subordinated Guaranteed Debentures 1995 (“Old Debentures”). Accrued 
and unpaid interest on tendered and accepted Old Debentures will be cancelled. Old Debentures will be accepted 
only if tendered together with all interest coupons payable on or after December 1, 1983. 

The New Debentures will be guaranteed on a senior subordinated basis by Pengo Industries. Inc. (“Pengo”), of 
which Finance is a wholly-owned subsidiary. The New Debentures will rank senior to the Old Debentures and 
Pengo's guarantees of the New Debentures will rank senior to Pengo’s guarantees of the Old Debentures. The Old 
Debentures are convertible into Pengo Common Stock, par value $.25 per share. (“Common Stock”) at a price of 
$32.25 per share. The Class A Debentures will be convertible into shares of Common Stock at a price per share equal 
to the greater of 51.25 or 105% of the most recent dosing sale price of the Common Stock on or prior to the Exchange 
Date, and the Gass B Debentures are amended to be convertible into shares of Common Stock at a price of $4.00 
per share from the previous conversion price of $4^0 per share, in. each case, subject to an effective registration 
statement under United States securities laws. 

As of July 25,1984, $11,528,000 principal amount of OM Debentures representing 51.2% have been fmdrirrt 

The Exchange Offer is not conditioned upon the tender and acceptance of any minimum aggregate prindpal 
amount of Old Debentures; however, the tender and acceptance of at least 70% of the outstanding prindpal amount of 
Old Debentures is a condition to the consummation of a pending debt restructuring agreement of Pengo, unless such 
condition is waived or modified. If, however, such condition is not satisfied, waived or modified, the Exchange Offer 
will not be consummated and all tendered Old Debentures will be returned. 

THE FINAL EXTENSION OF THE EXCHANGE OFFER EXPIRES AT IfcOO P.M. LONDON TIME, 
(5:00 P.M. NEW YORK TIME) ON AUGUST 7, 1984 

The terms and conditions of the Exchange Offer are'set forth in the Offering Circular dated June 20, 1984, as 
amended on July 12, 1984 and further amended on July 25, 1984 and the related Letter of Transmittal, copies of 
which should be obtained from the Exchange Agent. All tenders are irrevocable if accepted by Finance prior to 
August 16. 1984. All tenders not accepted by Finance prior to August 16,1984 may thereafter be withdrawn. 

The Old Debentures were suspended from trading on the Luxembourg Stock Exchange on December 12, 1983. 
REQUESTS FOR ASSISTANCE AND COPIES OF RELATED DOCUMENTS SHOULD BE DIRECTED TO 

THE EXCHANGE AGENT AS FOLLOWS: MR. RICHARD CREWS, CHEMICAL BANK, 180 STRAND, 
LONDON WC2R 1ET. TELEPHONE NUMBER: (COLLECT), 01-379-7474, TELEX NUMBER: 264766 
(ANSWER BACK CHEMBK G) 

July 25. 1984.  ■  

Financial Times Conferences 

WORLD AEROSPACE 
iCH;>frri¥V>':lb:i, 

London, August 28,29 and 30 

This three-day meeting Just prior to the Farnborough Inter- 
national Air Show will bring together a distinguished panel of 
top executives from the world airline and aerospace industries 
and regulatory authorities to address the theme "Aerospace 
After the Recession—where do we go from' here?” Three 
additional topics have been added to the programme: “Aero- 
space Manufacturing in the Developing World" win be re- 
viewed by Mr Ozlres Silva, Chief Executive Officer, Embraer; 
“The Role of the Avionics Industry in World Aerospace” by 
Hr J. E. Pateman, Managing Director, Marconi Avionics and 
The Future for Guided Weapons” by Mr B. J. Rosser from 
British Aerospace Dynamics Group. 

VENTURE CAPITAL 
FINANCIAL FORUM 

London, December 3 and 4 . 

This event, arranged by the Financial Times and the British 
Venture Capital Association, provides a unique opportunity 
for investment managers and senior executives from 
Institutions to meet some of the leading venture-capital 
backed companies in Britain—all of which will either be 
raising additional venture, capital funding or seeking a public 
quotation be it on the USM or by way of a full stock market 
listing in the foreseeable future. The forum Is arranged to 
allow the maximum amount of time for meetings between 
delegates and participating companies. Both afternoons are set 
aside for private meetings following the short formal presen- 
tations made by each company in the morning. It is -antici- 
pated that some 30 companies will make presentations and 
the following sectors are likely to be represented: Bio- 
technology, Computers and Micro-Computexa, Electronics, 
Instrumentation, Process Control and Software. 

ELECTRONIC FINANCIAL , 
SERVICES 

London, October 22 and; 23 

This conference, ■ which will explore the principal trends in 
new electronic financial services, will feature papers by:-Mr 
F. G. Reeve, General Manager, Management Services Division, 
National Westminster Bank pic; Mr Peter G. Lamb, General 
Manager, Leeds Permanent Building Society; Mr Jacques de 
Keyser, Head of Business Promotions Department; Socifitt 
Gendrale de Basque and Mr Robert B. Wlllumstad. Senior 
Vice-President, Financial Services Division, Chemical Bank.. - 

All enquiries should be addressed to: 

The Financial Times limited. 
Conference Organisation 

Minuter House, Arthur Street, London EC4R 9 AX 
Tel: 01-6211355 (24-hoar answering service) 

Tlx; 27347 FTCONF G. Cables: FTNCONF LONDON 

Western Trust 
■ i andmtinryofrtc—VJr ■■■■■.. ■■ 

ROYAL BANK OF CANADA 

INCREASE 
IN MORTGAGE 

INTEREST RATES 
Tlie rate of interest charged to both new 
and existing borrowers with mortgages 
wffl be increased by 2.5% p^. on loans 
up to £50,000 and by 2.25% p.a. for 

loans thereafter, subject toour normal 
lending teems, from 1st September 1984. 

Borrowers wffl be advised individually of 
the effect of this change on their 

accounts. 

vaMBhMtasmtapud 
1SE 

UJS.S35,000,000 SERIES 10 

TELEFONOSDE MEXICO, S. A. 

(Organised undo- the laws of the United Mexican States) 

- Six Month Notes Issued in Series 

' undera . 

U.S. $75,000,000 

Note Purchase Facility 

Notice Is hereby given that the above Series of Notes 
issued under a Note Purchase Facility Agreement dated 
5th May, 1982, carry an Interest Rate of 12% % per 
annum. The Maturity Date of the above Series of Notes 
will be 28lh January, 1985. 

27th July, 1984 

Samuel Montagu & Co. Limited 
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These past few months you’ve probably 
heard more about Continental than you’d care 
to know. 

Now, we’re happy to report, we have a plan 
designed to solve our problems in the best interest 
of everyone concerned. 

The key provision of the plan is that 
Continental will continue to opkate as a vital 
financial institution, free of the bulk of the problem 
loans which had become a burden on our financial 
and human resources. 

Wfe want to emphasise that, while the FDIC 
will have a strong investment position in the bank. 
Continental will be privately managed. 

And we will be competitive. 
The situation is complex. And so is 

the solutioa It will take time. And it won’t be easy. 
But with the continued support of our friends, 
employees and customers, it can be done. 

AAfeHl be telling you more about our plan 
in the weeks to come. 

But right now, all of us at the bank would 
like to thank all of you whoVe given us your 
loyalty and encouragement And assure you that 
we are committed to emerging a stronger and 
healthier Continental 

CONTINENTAL BANK 
Continental Illinois National Bank and Trust Company of Chicago 
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UK NEWS 

A message to 
Sealink customers 

from 
British Ferries Ltd. 

Senior officials of the National Union of 
Seamen and the National Union ofRaiiwaymen 
have met with the new owners of Sealink UK Dd 
and will convey to their National Executives the 
results of these discussions. Based on under- 
takings given by the new owners, both unions 
wish to inform the travelling public and road 
hauliers that no further industrial action over 
the issue of privatisation of Sealink UK will be 
recommended to their members. Furthermore, 
in the interest of assuring users of Sealink UK 
ships of regularity and dependability of service, 
so they may book their holidays and passages 
without fear of delay the unionswill recommend 
to their members that no industrial action be 
taken which would cause disruption to Sealink 
UK services and not at the same time to those of 
competitors. 

This announcement is made by British 
Ferries Ltd. on behalf of its subsidiary Sealink 
UK Ltd, and on behalf of the National Union of 
Seamen and the National Union ofRailwaymen. 

& SEALINK 
Determined to give you a better service. 

Recovery in Ministers set for change 
economy ‘Insing in autumn reshuffle 

BY PETER RIDDELL, PQUT1CAL EDITOR 

|' imflllrll AN ADDITIONAL minister, posst- but reflects the demands imposed ing weaknesses of MrJenkmmde- 

bly of Cabinet rank, is likely to be by toe Government's efforts to reor- fending the local government legis- 
appointed later this year at toe En- ganise local authorities and to con- lation, although he is almost certain 

BY PHILIP STEPHENS vironment Department to deal with trol their spending. to remain as Environment Secre- BY PHILIP STEPHENS vironment Department to deal with trol their spending. 
local authorities. The justification 1 

THE PACE of Britain’s economic trend survey to be published by the ' Any change will be announced as minister is that the 
recovery is slowing and business Confederation of British Industry, -put of the Government reshuffle abolish the Greater 
confidence is beginning to weaken, the employers' organisation, later ,-n and the metropolita 

Any change will be annqnuMd as minister is that the 

The justification for on additional tary for at least another year. 

confidence is beginning to weaken, the employers' organisation, later 
according to studies published to- this week. 

r Bill to There has also been peculation 
Council at Westminster about changes at 

and the metropolitan country coun- the medium and junior level at the 
this, together with the action Department of Trade and Industry 

The independent Oxford Econom- last quarterly survey in April, fewer 
ic Forecasting group says the Gov- firms are likely to be foretasting in- 
emment will face growing prob- creased output and orders in. cam- 
lems in coming months in main- ing months. 

is week. Mrs Margaret Thatcher, Prime cils, together with the action Department of Trade and Industry 
Based on developments since the Minister, has apparently not yetde- needed to implement "rate-capping in view both of the long time that 
st quarterly survey in April fewer oded whether the appointment (spending curbs), will absorb even some ministers of state have held aded whether the appointment (spent 

jth/wiM bo at Cabinet leveL There mom time in the coming their jobs and the heavy future 
have been precedents for depart- parliamentary-session tban during legislative load in some areas. 
meats having two Cabinet minis- the past year. At Cabinet level toe present re- 

taining the momentum of the recov- The Oxford Group says the sever- tiers, though there is apparently One problem is that Lord Bell- pectation is that the only two depar- 
ery, and predicts the economy will al uncertainties will cloud toe out- witio reluctance to make such a win. Minister for Local Govern- tures from the Government will be 
enter a nriM recession in 1988. 

In its latest medium-term fore- 
look for the rest of this year. 

The British Government’s ffatib- 
change. meat, is in the Bouse of Lords, and Mr James Prior, Northern Ireland 

Among possible candidates are hence much of toe House of Com- Secretary, and probably, though not 
cast the group says growth will fall fifty in responding to a decline in Mr Kenneth Clarke, Health Mini*- mons work falls on Mr William definitely. Lend OrekfieM, Chancel- 
to 13 per cent this year from mare output may be limited by the fi- ter, ard Mr Kenneth Baker, Infer- Waldegrave, an under-secretary, lor of the Duchy of Lancaster, 
than 3 per cent in 1983, and will -nuncial markets’ - expectation of- mafion Technology Minister. Both Conservative ■ leaders believe that The consequent changes further 
then decline to 1.8 per cent in 1985. rigorous adherence to the medium- are regarded as effective advocates Mr Waldegrave has done 8 good Job down the scale, reorganisations at a 

If toe miners’ strike continues term financial strategy. erf the Government's case. in arguing the Governments case couple of departments and the de- 
through the winter and UK interest The recent weakness of sterling Mrs Thatcher feels that an exces- hut thmfc that toe team needs to be parture of half a dozen junior min- 
rates are kept at their present high might also signal that the authori- sive workload has faikm on Mr Par strengthened • • - isfcers, could mean a sizeable shako- 
levels by rates in the UJS, toe pros- ties will face a growing external 
pects will be considerably worse, it constraint on their polities as toe 

trick Jen kin.-, Environment Secre- Many observers at Westminster . up among ministers and under-sec- 

A decline in optimism in the out group says, 
look for toe economy is reflected in Finally, a continuation of the 
toe latest survey of manufacturing miners' strike into the winter could 
firms in south east England by the generally undermine confidence in 
London Chamber of Commerce. the Government, increasing the 

The quarterly survey was con- pressures in finanrial markets, 
ducted before the recent sharp in- The group’s forecast of slower 
crease in UK banks’ base lending growth this year is shared by the 
rates. None the less it shows that stockbroker James Capel which 
the balance of firms reporting high- says the recent rise in interest rates 
er output, orders and investment might trigger an abrupt end to toe 

constraint on then- policies as toe tary, and his team. This is partly be- will see the proposed change as ah retaries, even if most of the moves 
trade balance deteriorates, the cause of the size of his department attempt to make up for the conttnur are sideways. 

Peter Riddell looks at some rising and fading fortunes 

Searching for Tory stars 
T 

has fallen significantly in the last consumer 
three months. has so for provided 

Companies remain relatively op- (ft recovery. 

boom which 
s main engine 

ttmistic about the prospects for ex- Cape! expects, however, that af-1 

port orders, but business conft- ter falling in 1984, the rate of 
dence in general has declined and growth will bold steady at just over 
fewer companies expect increased 3 per cent in 1985. 
domestic sales. It ala) predicts a fairly buoyant 

The impact of the recent industri- performance for investment and ex- 
al and financial turbulence on busi- ports and says that while inflation 
ness confidence is also likely to will rise in the short-term it should 
show up in the latest quarterly decline again later next year. 

QUESTIONS of ‘'Who’s up and 
who's down” recur in almost every 
conversation at Westminster, just 
as much as at aqy Renaissance 
court While what Mr Enoch Powell 
describes as events '’out of doors’* 
naturally matter, reputations are 
stifi largely made and lost at West- 

Reputations at Westminster can $ 
fluctuate Hh» stock market trends. 
It is fashionable to “talk up” Mr Pe- £j 
ter Walker, the Energy Secretary,. 
who is exploiting his political 
shrewdness, Mr George Younger, 
toe Scottish. Secretary, Mr Tbm 
King, the Employment Secretary, 
and Mr John Biffen. a popular 
Leader (ft the House of Carmnons. 

Among the established stars Mr Mr George Younger (left) and Mr Peter Walker, whose 
Michael Hwwitinn has consolidated political careers seem to be in ascendancy 
his position as Defence Secretary 
with his recent reorganisation, al- much. Mr Nigel Lawson, the Chan- The favourites to take over from 
toOTgh he faces drfScuh spending celte of the Exchequer, had a con- Mr Prior are Mr Younger - despite 
dwares. Mr Norman Tfebhit has siderable coup with his budget this protestations about the drawbacks 
faded somemiat finmthe puhhc year but has not exploited this sue- of appointing a Scottish Protestant 

meteor of 1981 cess. Mr Leon Britten has adroitly - Sir Patrick Mayhew, toe Solicitor 
to 1983, partly because he had been handled most of toe unexpected General, and Mr Hurd. Mr Young- 
a*aorbed 111 detefls of the De- crises of the Home Office after a el's position in Scotland would at- 
partment oi Traae and Industry, poor start with his speech on capital most certainly be taken by Mr Hif- 
whlch has allowed him less scope punishmenL while Sir Geoffrey fond. 

wonder whether he is pacing him- vric pnnr parfarmanrw fn toe Com- P6 un am?lted by almort all his col- 

-tar-ir - srsa .war; self far the long hauL 

Merlin phone systems find you wheiweryoifale* 

m I j m ,1 , call IV* uum hUb WVUANiUU V* 

There have also been recovery . Lord Gowrie, the Minister for toe 
stories. For instance, Mr Norman Outside the Cahinet, toe fashion- Arts and the Government’s best de- 
Fowler, toe Social Services Minis- ahie nsmg stars are Mr, Malcolm hater in the Lords, or for the return 
ten. has escaped from toe spiral of R™nd. filter of State at the ^ young, a fonner Leader of 
accident and failure (ft a year ago Foreign ^and Mr Kenneth the Lords, currently at the Foreign 
which finished Mr David Howell as Clarke, the Minister for Health, nffino 
Transport Secretary and now af- both of whom are among toe Gov- • . ... , . 
flicts Mr Patrick Jenkin as Environ- enunenfs sharpest public advo- Mrs Thatcher might he planning 
merit Secretary. Mr Fowler started caies- a bigger shakesip further down the 
his comeback with his speech on , *** Kenneth Baker, the Minister reaie - Joppmg some junior narnis- 
toe National Health Service at the Information Technology, and tors in their 5(te who are not going 
last Conservative Party Conference Mr Douglas Hurd, Minister of State to move any higher, and shifting 
and has continued with his piece- at the Home Office, remain on ev- around some long-serving ministers 
meal initiatives on the sodai secur- eiypne's promotion list, though (tfstate. 
ity system. Jp0* ***“ knodong on toe Mrs Thatcher is apparently not 

Cabinet door for some time. inclined to make anv mafor 

Mis Thatcher might be pinning 
a bigger shake-up further down toe 

ity system. 

The obvious “downs’ in the Cabi- 

Mrs Thatcher is apparently not 
inclined to make any major 
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ine obvious 'downs to tneLatu- Most of their ambitions-seem changes at present On the whole 
net are Mr Mchael Jo^mg, the Ag- HJcely to be disappointed since the she likes her team. Any late sum- 
nculture Minister, Mr Nicnolas Rid- signs at Westminster are that in mer reshuffle will probably be only 
ley, the Transport Secretary, and any September reshuffle only Mr a first instalment, however, and 

Whiteiaw, the Leader of the James Prior, the Northern Ireland Messrs Moore, T-amnwt. Clarke and 
pteusei of Loros, who has suffered Secretary, and Lord Cockfield, the Baker slight have to wait wily until 
from their Lordships unwfliingness Chancellor of the Duchy of Laneas- a bigger reshuffle in a year or so. 
to swallow Thatcherism whole. ter, will leave; the Cabinet,, the hap- They should remember that West- 

The standing of the three wnin less Mr Jenkin being reprieved for minster ratings can change quickly, 
officers of state has not altered the time being. however. 

COMPUTER AND PUBLISHING GROUP EXPANDS RAPIDLY 

Prism squares up to success 

Therete nothing more frustrating for callers 
than listening to your unanswered phone And 
whenyou leamyouVemissed an important call 
you're probablyjust as incensed. 

You need a phone system that wont take 
"no" for an answee A British Telecom Merlin 
System. 

Merlin phone systems, distributed exclus- 
ively by British Telecom Telephone Areas, are 
designed to save you time, money and ag- 
gravation. Lefc say you’re going to be away 
from your desk for a while in another part of 
the building. By simply tapping a few keys on 
your own extension and the number where 
you can be reached, all your incoming calls 
will be diverted to that number. 

Ifc as easy as that 

At the heart of each Merlin system is a 
microprocessor memory programmed to 
meet your particular demands. It can enable 
people within your companyto key in their indi- 
vidual requirements, whether ift the numbers 
they constantly dial, redialling continuously 
engaged numbers or the diversion of calls. 

With British Telecom Merlin Phone 
Systems no caller need feel unwanted, or go 
unheard. 

Like all the wide range of features in 
Merlin phone systems, call diversion is geared 
tothesmooth running of your business. Whafe 
more, Merlin phone systems are backed by 
British Telecom, so you can be sure that you 
have the most comprehensive service sup- 
port available - only a call away To find out 

moreaboutMerlin phonesystemsdial 10Oand 
ask the operator for Freefone Merlin or fill Sn 
the coupon. 

You won't go unanswered 

Hi): Victor BrantiiritisiTaeoorri Ma^nTFREETOST I 
London SW198BR. J 

I Please send me a representative □ ^ 
| Please send me fiitherinformaSonD two***** I 
| rwME—     J 

POSITION _______ j 

I 

POSTCODE. 

TEL NO  

rp FX Rfx 

irpMerlin 
|\jy British Teleoc 

APpf^ysrx \ 
7 :. J 
f igfeCffrm«caaoft systems I 

I ■ ■: }i l 'tacorrtrnuncWkXB •" I j 
.\ iffaxoridntewgntte ~ /» 
\ ; concWdniigiiHe / j 
\ wunjcittre fertgi?s i 

port available - only a call away To find out l\J^Bjfii^TaMom_Busi^^Systems], 

BritishIMecom IMetfin puts more system in your business. 

BY JASON CRISP 
MU JUCHARD HEASE, chairman 
and foandar af prism technology, 
said: “One af oar problems is get- 
ting toe City to understand our 
business.” The fast-growing compa- 
ny has products ranging from borne 
robots and business computers to 
publishing. 

"The City wants to label you and 
tends to shy away from curious 
things... and we are a curiosity." 
Nevertheless, Prism, has just plaid 
10 per cent of its equity with Bar- 
clays Development Capital, Equity 
Capital for Industry and ON. The 
placement values this twt^year-old 
company at CT2m, and on paper Mr 
Hease is worth just a little more 
than £8m- 

Prism is expected to report soon 
that its turnover for the year ended 
June .30 was £30m - three times toe 
previous year’s figure. Pre-tax prof- 
its are expected to exceed £700,000 
compared with £400,000 last year. 

Mr Hease does not expect growth 
to continue at such a fast rate but 
he does have high ambitions for toe 
company and wants it to become a 
major high-technology group by toe. 
end of toe decade. He hopes to float 
tire company publicly in about two 
years, which is why he is concerned 
whether the City of London wfll un- 
derstand its diverse activities. 

Prism's largest single activity is 
distributing Sinclair home compu- 
ters’to most outlets in the UK, ex- 
cept major chains like W. £L Smith. 
Boots and Dixons. .Prism's own 
growth has been fuelled by the ex- 
traordinary nmnpflc of the fSnrian* 
computers. 

At toe same time Prism has de- 

veloped other activities including 
the Wren, its own business compu- 
ter, modems, software and home ro- 
bots. In this financial year Sinclair 
distribution is expected, to account 
for about 40 per cent of turnover, 
which is expected to be about £50m. 

Mr Hease is a fanner journalist 
who launched his own magazine in 
1977 when it had been turned down 
as a proposition by his then employ- 
ers, Haymarket Publishing. ECC 
publications was financed by the 
sate (ft two flower shops and was 
one of the first companies to exploit 
the boom in personal computer 
magazines. - 

ECC launched 20 magazines of 
which only two have faded. The 
company funded its growth by sell- 
ing tbe successful titles to the large 
established pnhHshing companies 
lilm IPC and EMAP and IwiiKiliing 

' more titles with the proceeds. 

Prism itself was setup two years 
ago, financed hy ECC, which is now 
a subsidiary. The company started 
by offering to distribute the Sinclair 
ZX81 computer to small outlets and 
helped prolong toe product's life. 

It also started a joint venture 
with EMAP called' Mferonet 800. 
The idea was an extension of the 
ECC magazines which were pub- 
fishing computer programs. Micron- 
et enabled the home computer user 
to get programs directly down the 
telephone instead of having to key. 
then in. 

Mkronet sold home computer 
owners a cheap modem which con- 
nected their machines to the tele- 
phone. The programs were stored 

on British Telecom's Presto! ser- 
vice. Mkronet became PresteTs 
first successful residential use after 
years of searching by BT. 

Prism has now split with EMAP 
after a disagreement on future di- 
rection but still supplies it with mo- 
dems and software. Prism is expect- 
ed to launch a version of Micronet 
for business which win most 
of the leading personal computers 
like IBM, Apple and Apricot, to re- 
ceive cheap programs via the tele- 

Prism’s own venture into person- 
al computers has been beset by de- 
lays which is a characteristic eft the 
industry. Mir Hease says it has not 
been the typical software problem 
but a problem with the plmttic 
mouldings, which is now resolved. 
The Wren is a portable business 
Computer with built-in franraimipa- 
tions facilities - common in the UJ5. 
but not in Britain - which costs less 
than £1,000. 

The money raised by the flotation 
will be used to speed up internal de- 
velopments of new products but al- 
so to help in the acquisition eft small 
companies. Mr Hease said: “There 
are a lot of bright people in *hic 
country with ideas who just don't 
know how to bring toem to the mar- 

Prism's strength is its ability to 
identify untapped markets and 
then find or deirelop the product for 
a small outlay. Eyampio^ range 
from the ability to launch more new 
mflmwiww thaw MMIM LI:_I  

helping Sinclair Research sell its 

computers to China. 
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Stock market examines 
$2bn takeover bids 

Minimum JUC faces split over response to new law 

GY RAY MAUGHAN 

THE STOCK market is currently 
weighing up three takeover bids 
worth more than Elba in aggregate. 
Two others, worth over £400m if re- 
newed on the original terms, are be- 
fore the Monopolies Commission 
and should GEC finally decide to go 
for British Aerospace, the current 
market value of its target is over 
£670m. 

Most of the bids reflect the high 
level of liquidity in the corporate 
sector ami contain a major cash ele- 
ment The offers hr Bee Corpora- 
tion for Booker McConnell and Brit- 
ish Electric Traction (BET) for In- 
itial, both announced on toe same 
day, cannot be restarted until the 

commission has enmpiefrd a 
lengthy investigation, if at alL The 
cumulative effect of current take- 
over activity on share prices gen- 
erally might repeat ihe impact of 
the £3bn cash offer for Eagle Star 
by BAT Industries at the beginning 
of the year. 

BET has over 40 per cent of In- 
rtial and regards the deal as an inte- 
gral element of its group strategy. It 
plans to argue its case all the way 
through the Monopolies investiga- 
tion as will Dee, which holds a 10 J 
per cent stake in Booker McCon- 
nelL 

Phoenix has agreed the ail-cash 
terms from Sun Alliance which has 

already acquired Continental Cor- 
poration's 24.3 per cent hniding 

In the other cases, both bidders 
can expect a fierce and protracted i 
fight The possibility of a third par- 
ty entrant should not be overlooked 
and the history of the majority of 
past bid battles suggests, that Tate 
& Lyle, bidding for Brooke Bond, 
that Tate & Lyle and Standard 
Telephones and Cables, trying to 
buy ICL, will only be producing 
what each sees as its final terms on 
or shortly after the first closing 
date of the bid. 

Neither bidder has published its 
offer document anri, in a formal 
sense, their campaigns have not yet 
properly started. 

MAJOR TAKEOVER BIOS 

Target Adviser 

Baring Bros 

Morgan 
OranfeB 

SanABanea N M Rothschild Phoenix 

Tala & Lyta Ktebnrart 
Benson 

STC Morgan 
Grenfell 

Adviser 

NM Rothschild 9BCT+E33 Referred after 
cash agreement 

_ .  =10 Initial 
SG Warburg 3Doe+400p Referred attar 234£ 

MctJonmtfi loan stock rejection 

-10 Booker 
Phoenix Hambros 650p cash per Agreed 396LS 
Assurance share 
Brooke Bond LazardBros 1 T&L-f 350p Rejected 299 

cash 
=7BB 

ICL SG Warburg 2 STC Rejected 34Z3 
-7 ICL 
OR 
77.14p cash per 
share 

Sharp rise predicted in City 
of London property values 
BY MICHAEL CASSELL, PROPERTY CORRESPONDENT 

COMMERCIAL PROPERTY values 
in the CHy of London are poised to 
rise 25 per cent or more in the next 
two years, according to W. Green- 
well, the stockbrokers. 

A report prepared by the brokers 
endorses the view that the City of- 
fice market is experiencing a strong 
revival after prolonged weakness. It 
suggests material growth in capital 
and rental values lips immediately 
ahpjiH 

Greenwell accepts that Men 
structural problems” continue to af- 
fect the commercial property sector 
overall, with tenants becoming in- 
creasingly choosy about the quality 
of accommodation and large space 
surpluses limiting room for growth 
in rents and values. 

The brokers emphasise, however, 
that the office market in the CSty of 
Tffwipn has reached a h|rnrog 
point They say feat while previous 
forecasts of a revival have been 
premature, recent major transac- 
tions prove that confidence has re- 
turned. 

In recent weeks the entire 245,000 
sq ft Billingsgate market redevelop- 
ment by London & Edinburgh Trust 
has been let to Samuel Montagu, 
tiie merchant bank, for a rent of 
more than £6m a year, and Trafal- 
gar House has let its 190,000 sq ft 
Plum tree Court scheme to Coopers 
& Lybrand, the accountants. 

In the Investment market the P & 
O building has been sold to the 
Union Bank of Switzerland for 
£71m at what is regarded as a high 
price and, most recently, the Mos- 
cow Narodny Bank has paid more 
than E23m for a partly completed 
office scheme in King William 
Street 

Greenwell says it expects invest- 
ment deals like these to ‘open a 
window," probably for two years or 
so, within which City property val- 
ues can rise again. After that a new 
wave of larger-scale developments 
might halt the advance. 

The brokers also expect most if 
not all, major office buildings still 

available in the City to come under 
offer in the next few months. 

The outlook, they add. augurs 
well for the massive 2.6m sq ft proj- 
ect being developed by St Martin's 
Group on the south bank of the 
Thames opposite the City. 300,000 
sq ft of floorspace in the scheme is 
due for completion by mid-1986. 
Geenwell says it could draw some 
financial sector tenants across the 
River Thames. 

• Returns on property investment 
showed a significant improvement 
last year, according to the latest. 
property performance Index pro-: 
duced by Michael Laurie & Part- 
ners and the Corporate Intelligence , 
Group. j 

The index is based on an Ellbn 
portfolio representing more than 25 ' 
per cent of all UK institutional 
property holdings. It shows that to- 
tal returns - income and capital 
growth - last year rose to 9.7 per 
cent against 7.7 per cent in the pre- 
vious year. 

wage 
proposals 
attacked 
By Robin Pauley 

A STRONG attack on wages coun- 
cils - which set out minimum pay 
rates for lower-paid workers - and 
proposals for a national minimum 
wage which might price many peo- 
ple seeking work out of a job is pub- 
lished today. 

In the latest Hobart Paper from 
the Institute of Economic Affairs, 
Dr David Forrest, economics lectur- 
er at Manchester University, and 
Professor Stanley Dennison, emeri- i 
tus professor and former vice-, 
chancellor oi Hull University, argue 
strongly against the sort of inter- ! 
vention in wage concepts which the 
setting of a national minimum 
wage would imply. 

“If the law compels employers to 
offer the same wage rate to teenag- 
ers as to adults, teenagers can be 
expected to lose the competition for 
jobs," Dr Forrest says. 

Not only would the burden of job 
losses fall most heavily on the least 
advantaged - the young, the un- 
skilled and racial minorities - but 
minimum wage laws would also 
have little impact on helping those 
caught in the poverty trap, he adds. 

Dr Forrest estimates that the en- 
forcement of a national minimum 
wage for young men in Britain, 
which was 10 per cent above what 
they get now, would cut employ- 
ment among that group by 12 5 per 
cent 

“Moreover, these income- 
reducing effects are likely to be con- 
centrated on those groups whose in- 
itial wage is the lowest” The work- 
ers who gained from a national 
minixmm wage would be the more 
skilled members of low-wage 
groups who would retain their jobs 
but at higher pay at the expense of 
the losers. 

Dr Forrest argues that a legal 
minimum wage is too blunt an in- 
strument to be useful for reducing 
poverty. It is not so much low wages 
that keep some people in poverty as 
the absence of any income whatso- 
ever from work, he says. 

"Retired people and single-parent 
families are among the group with 
the highest incidence of poverty. 
Such groups would derive no benef- 
it from minimum wage increases." 

In addition, some low-wage em- 
ployees such as “secondary earner" 
apprentices did not necessarily 
come from poor families so raising 
wages “would have no effect at all 
on thousands of poor people." 

Low Pay or No- Pay? C2.50: Insa- 
tuie of Economic Affairs, 2 Lord ■ 
North Street, London SWI. 

UK eye-in-the-sky at Olympics 

So 

BY LYNTON McLAIN 

A SMALL British company, 
chaired by Sir Michael Ed- 
wardes, former chairman of BL, 
the state-owned car maker, is 
overcoming the British disease of 
faffing to exploit high technology 
in the market place. 

Sophisticated camera equip- 
ment, developed but not exploit- 
ed in the U&, has been picked 
up by the company, Stabilization, 
and will dominate the aerial 
filming of the Los Angeles Olym- 
pic Games. 

The company b based In Chel- 
sea. in a converted London 
Transport bus garage. 

It is the latest In a Hne of com- 
panies that have tried, with lim- 
ited success, to market a U.S. 
camera system for specialised 
television and film applications 
where instability a problem. 

The equipment was designed, 
developed and made by the Wes- 

. tinghoose Corporation in the 
115. for steady, eye-in-the-sky 
pod-mounted operation from 
battle tanks. 

The aim was to provide tank 
crews with a stabilised right, 
mounted vertically for vision 
over obstacles. The US. Govern- 
ment dedasriHed the equipment 
ami sold it to a Canadian compa- 
ny in 1967. All currant applica- 
tions involve heficopter- 
mounted operation. 

The novelty of Stabilization's 
success in winning die American 
Broadcasting Corporation’s con- 
tract for the Olympics is that, in 
place of the more usual story of 
British companies failing to ex- 
ploit their high technology in the 

market, this company has turned 
the tables by marketing high 
technology U.S. equipment in the 
U.S. 

Stabilization has bought the 
only three systems completed by 
the original makers. 

The company is to service the 
“Gyrospbere” equipment in the 
UK as a first step towards the 
eventual manufacture of com- 
plete systems. 

It has ambitious plans to de- 
velop further the technology and 
its applications, especially in the 
mili buy sphere. 

Stabilization has just bought a 
small new factory, also near 
Chelsea, and is in the process of 
acquiring specialist staff. 

Ihe Clydesdale Bank has 
backed the venture by contribut- 

ing (o the E9MW purchase price 
of the factory. 

The company, however, does 
not have the market to itself. 
Marconi Avionics, part of GEC, 
has had its “HeD-Tele" helicop- 
ter-mounted stabilised television 
camera system as a “standard 
product* for over 10 years, Mr 
Peter Hearne, a director and 
general manager of the compa- 
ny, said this week. 

Marconi Avionics has deliv- 
ered 50 “Hdi-Tde" systems over 
the past decade, including sever- 
al for export and to police forces 
for crowd and ground surveill- 
ance. 

Stabilization has concentrated 
so for on applications in the film 
Industry and in television. 

BY OUR INDUSTRIAL STAFF 

BRITAIN'S Trades Union Congress 
faces a split over how to respond to 
the Government's new Trade Union 
Act because left-wing unions have 
submitted a series of motions to the 
annual Congress in September call- 
ing for the new law to be defied. 

The motions call for full TUC 
backing to be given to any union 
which comes into conflict with the 
new Act, which became law last Fri- 
day. The Act requires unions to 
hold secret ballots for elections of 
union executives every five years, 
ballots before strikes, and ballots 
every 10 years to decide whether to 
retain a political fund. 

The TUC employment committee 
is working on proposed advice to 
unions which falls short of outright 
defiance, which will form a section 
of the annual report and take pre- 
cedence over the motions. Attempts 
will be made to water down the left- 
wing motions by amendments. 

Most unions are likely to abide by 
the new law. Union leaders are al- 
ready planning how to conduct the 
ballots on political funds, so as to 
limit the potential losses of contri- 
butions to the Labour Party. 

The TUC might restate the policy 
of selective backing for unions 
which brought it into conflict with 
the 1980 and 1982 Employment 
Acts. 

Some of the motions on the new 
Act aiso seek to condemn the TUCs 
general council and its general sec- 
retary, Mr Len Murray, for not 
backing the print union, the Nation- 
al Graphical Association, in its fight 
with Mr Eddie Shah's Stockport 
Messenger newspaper group. 

The miners' dispute will also fea- 
ture strongly. A motion from the 
National Union of Mineworkers 
calls for “the mightiest mobilisation 
of the power and strength of the 

Contracts & Tenders 

TENDER NOTICE 

SC0UL 01/84 
Sugar Corporation of Uganda Limited, a joint 

venture company in Uganda, invites sealed bids 

from reputed manufacturers/suppliers for the 

following groups of items under the rehabilita- 

tion programme to be financed under the loan 

from African Development Bank, Abidjan. 

Group No 1 Chain Type Machinery 

Group No 2 Wheel Type Machinery 

Group No 3 Implements and attachments 

Group No 4 Earth Moving Equipment 

Group No 5 Miscellaneous & Special Equipment 

Group No 6 Tools and Tackles 

The tenderer may quote for any one or more 

groups but must quote for all the items in the 

group except groups 3 and 5 where bids for 

individual items are acceptable. 

Interested parties should collect bid documents 

giving details of instructions and informations 

to bidders, general conditions of contract items 

to be supplied with detailed specifications on 

payment of U.S. Dollars 200 or its equivalent 

in Uganda Shillings. The mode of payment will 

be by Bank Draft in favour of Sugar Corporation 

of Uganda limited. The bid documents will be 

available from 10.00 a.m. to 4.00 pjn. from 

30th. July 1984 to 10th August 1984. The 

documents will be available at:— 

(1) The Sugar Corporation of Uganda limited 

Plot No 4, Jinja Road, Udyam House, 

P.O. Box 1185, Kampala, Uganda 

Telex: 61086 Success Kampala 

or 

(2) The Commercial Manager 

The Mehta Group Limited 

Jeevan Bharati Building 

7th Floor, Harambe Avenue 

P.O. Box 41175, Nairobi, Kenya 

Telex: 22499 Success Nairobi 

Each bid must be accompanied by bid bond on 

the form attached with the bid documents in 

the amount of 2(two and one half per cent) 

on bid amount which shall remain in force for 

90 calendar days from the opening date of the 

bid. 

The bids must be received latest by 11.00 hours 

on 4th October 1984 at the Corporation's 

Kampala Office, address as at (1) above and 

marked as follows:— 

Bid No SCOUL 01/84 

The bids will be opened on 4th October 1984 at 

11.30 hours. 

movement" in a struggle for jobs, 
defence of working conditions and 
trade union rights. 

The MUM calls on the congress to 
back its campaign to save pits, jobs 
and mining communities, reaffirm 
commitment to an integrated ener- 
gy policy with an annual coal out- 
put target of 200ra tonnes, and con- 
demn “the police-state tactics de- 
ployed against sinking miners and 
their families." 

The National Association of Pro- 
bation Officers condemns "the im- 
position. by tfae courts, of restrictive 
bail conditions on NUM members 
charged with minor offences during 
the miners' strike.” 

The Amalgamated Union of Engi- 
neering Workers (Construction Sec- 
tion) says "the use of police power 
has now become a real threat to the 
democracy of this country.” 

Half a dozen motions condemn 

the Government's ban on unto 
membership at its Cheltenham 
communications centre, but the oj 
position to the new Trade Unic 
Act will be the centrepiece of Got 
gross. 

The fire Brigades Union calls ft 
"all affiliated trade unions to gu 
full support, including industrial a 
tion, to those unions which came s 
to conflict" with the Government 
union laws. 

Similar motions come from tl 
while-collar engineering ur.it 
AUEW-Tass. the train drive! 
union Aslef, the Bakers' Union, tl 
National Union of Railwaymen, ai 
the Furniture, Timber and Alii' 
Trades Union. 

Condemnation of the genei 
council’s handling of the NGA/Sh, 
dispute comes from a number 
unions, including the pit super 
sors' union, Nocods. 

Company Notices 

NOTICE TO HOLDERS OF BEARER DEPOSITARY RECEIPTS (BOR*) IN 

HITACHI LTD. 
EDR haliers are nlwmrd ihatHrfaiini it.t lias pj-ia ityimm inbeidr-s cln»r?rd March 3! 
1984 Tim cash divide’ll! paobie u)n4 f*i C.wum.’n St-vk ntlwi 5fl£W pw trine The 

t'CPOiio'V hai efianged IM I he net amount, aher lirdinuun cl Jj[unrcc wi-fcU'-i'I teed. 'J 

be [omened into UnHed Staler D'Eli's. 

[DR holders me, now feirnl Coujtvn No ? Im pm—rent 

Pe> mi m ol ih* d't irir tul n .lh a 15 «- w.ihhniitthi to. » author i m rri m CJS by tf*a Drooi'tont >■ 
Ihe A-jnnt hi e v.»ti4 ett.do.ii ol icudm.' a a cpuni.,     a lot treat, u, atonement w.r* 

.'apen g.».ng me iwneM <4 ;no icdmed wiihry»ij late. L'.unlnca ui’lcnfly timing tat- 
anangerornis sic u Mlcms. 

4 R of F'jrii Dennvul Ireland Poland CwittctlarJ 4 R ofF'JTPl 

AuMti’ia 
Beij-um 
Dta.-tl 

Ceno.le 
CjC'thriilmralia 

Denm.uk Ireland 

f H cl Oft tuny It .tl, 

Fifttond Mala.eij 

HMCO Tin- Art'll 

Poland 

Mi'li olK.-ncl 
H-Uu.i.j r'-i'l4h,« 
Spoil 
bnrdrn 

£w,::e*.arj 

Lfiled RirpJor 
U‘id Amence 
ZwntrU Bta.'il • ta.-ico liu-tJrliiriId'llb **—■•iip'.to Zanbtl 

Ceno.le H.o-tory tjew Cretan a *.pi-i, 
CjC'thriilmralia bidarrcia Nomiy bnrdrn 

F oiling receipt at a va'rfl ott.no.TI J vjn. io withhold"-! t«, wilt IT Jc'hr-:ei at me rate ol'irCI 
w» the grots dn.HVnd i»,elite Itm lull talc of CO.t will al>u Lc ap;-i.eJ VJ an, dtrCvnd- 

intiiimed al'ci O^tobei 31.1QS4. 

Amount* payable in respect pi current di.iiti-ndi. 
Coupon rJo. C Dn»lvn,| iia.able Dwidend revolve 

BDR n't.:! Ir» lb« Jet'idnesa Irti COI. Jjpaneit 
dceonunetian Di.idrroJ m,i'ili..i |.n, (» «nthncld,ng lu 

1 State SCP1W43 90013377 1CCI3I5S 

Depomery 

C.liturk. N A. 
33G Strati id. London WkCR 1HO. 

TENDERS FOR 
GREATER LONDON BILLS 

I. The Greater London Council hereby 
give notice that Tender* will be 
received at the Securities Other. Bank 
of England. London IC2R BAH. on 
Monday. 6th August. 1884. at 13 noon 
tor Otutor London Bills to be iscned 
in conformity With the Greater London 
Council {General Power** Act. 1987. 
to the amount ol 13S.on.DOQ. 
3. The Bills will be in amounts of 
£5.000. £10.000. £25.000. £50,000. 
£100.000 or £250.000. They win 
be dated Thursday, sin August. 1984. 
»nd will be due 91 days after dale, 
without days of grate. 
J. each Tender mti be tor an amount 
not lew than £»,NO. and malt 
•doclhr the pet amount oar reel, 
i be tog a multiple of one halfpenny) 
which wm be given for the amount 
aopMed tor. 
£ Traders must be made through 
a London Banker. Discount House or 

5- The Bills wilt bo Issued and paid 
at the Bank of England. 
S. Notification will t» sent by post, 
on the same day as Tenders are 
received, to the persons whose Tenders 
are acceptd In wnoie or in part and 
payment In fall of the amounts due 
in respect pt SUCH accepted Tenders 
must be made to the Bank of EBound, 
by mean* ot cash or by draft or 
chnuM drawn on the Bank ot l an land, 
not later than 1 30 p.m. DO Thursday. 
9th August. 1984. 
7. Tenders must be made on the 
printed forms which may oe obtained 
either from the Bank of England, or 
from the Council's other* at The 
County HaM. 
8- The Greater London Council reserve 
tne n.h. a. 

Director of Finance. 
The County Hall. 
London SE1 7PB. 
50th July. 1984. 

Warrants to Puclutc Common Slock of 
AMERICAN TELEPHONE AND 

TELEGRAPH COMPANY 

Seven Regional Holding Companies 
NOTICE IS HEREBY GIVEN tn the holders 
ot toe above securities that the property 
receivable upon the exercise ot the 
Warrants baa Been adlusted. Upon exec- 
ute of each Warrant, at tno eaercise price 
Of S752 50. the Warrant holder will be 
entitled to Hie following property: 

10 snares of American Telephone and 
Telegraph Company common stork 

1 snare of American Information Tech- 
nologies Corporation common stock. 

1 share of Bell Atlantic Corporation 
common stock. _ 

3 shares ol BellSouth Corporation 
common stock. 

1 share or NYNEX Corporation com- 
mon stock. 

1 share or paclfle Tcicsis Group com- 
mon stock. 

1 snare of Southwestern Bell Corpora- 
_t*on common. Moc*. 
1 Share of U.S. West. Inc. common 

stock. 
PRUDENTIAL OVERSEAS FUNDING 

CORPORATION N.V. 

US. SI50.000 12'. PER CENT 
GUARANTEED NOTES DUE 1907 
U.S £100.ODD.000 10'- PER CENT 
GUARANTEED BONDS DUE 1993 

US.- S1SO.OOO.OOO 101, PER HUT 
GUARANTEED BONDS DUE 1993 

Unconditionally Guaranteed fry 
I PRUDENTIAL FUNDING CORPORATION 1 

I NOTICE IS HEREBY GIVEN to the holders 
of tfm above securities that cooiei of the | 
19B3 aiHiual rcoorb- and accounts c.f 1 

Prudential Overseas Funding Corooralion 
N.V— Prudential Funding CorooraUon and 
The Prudentla I ran ranee Company of 
America are available and may be obtained 
bv writing to' 

prudential Funding Corporation 
ISrh Floor. 313 Washington Street 
Newark, N ,J. 07101 
Attention: Michael A. Coyne. 

TRUSTEE FOR THE • 

CREDITORS OF 

HARVEY & LEAHY 

THE STOCK EXCHANGE 

LONDON 

In the Mailer ol A Deed ol Aasi; 
mom under iho Deeds and Arranv 
mente Acis ol 1887 and 1i. 
tegnrding ihe Estate of Hg.-VBy' 
Leahy, declared dofaultors on 
5tn Match 1934, larmerty tracing, 
Slock and Shara Brokers of C 
and Limerick and Members of 1 
Irish Slack Eichanpe. taka not 
mat William Tnomas Wide 
Trusted lor iho Creditors by Tr 
Deed reRistarpd in tha Central OB 
of the High Court, Dublin, on ■ 
April 1984. declares mat The F. 
and Final Dividend of lOOp in - 
IRC is being paid to Creditors, f 
person or company who const, 
ihey may have a claim against 1 

abovo named Firm, or any part 
ol the Firm, and who hsva not cc Sleted and returned a Form 

ssent to tho Trust Deed, nr 
lodqa Their claim by 3tst Aug 
1984. 

No claim submitted after 3 
August 1984 will rank for distrv 
lion uf assets. Further claims sho 
bo torv/arded direct io W. 
Widths. Esq. Trustee for 
Creditors ot Harvey & Leahy. ’ 
Stock Exchange, London EC2N It 

US 160 MILLION GUARANTEE! 
FLOATING RATE NOTC5 1990* 

EXTENDIBLE AT THE HOLDERS OP 
_ TO 1991 
The interest rate applicable to Ihe . 
Notes In respect or the six month p 
commencing Monday. 30th July ' 
has been used at 12“w“j per annun. 
Tiw interest amounting to U3SM.1 
U.S.il.ODO princmal amount of (he t 
will be paid on Wednesday. 30th Ja 
1985. against preesntation of Ci 

“■ ’ DANK LEUMI TRUST COMP 
OF NEW 1 

Principal Paying < 

Public Notices 

THE SCOTTCH 
AGRICULTURAL 5ECURITII i 

CORPORATION pJx. ;! 
3}% Debenture Stock 1979-1 1 

s\% Debenture Stock 1986-4 
Nance is hereby given that , 
REGISTER? of the CORPOF 
TION'S Jbovo mentioned DEB' 
fURE STOCKS will bo CLOSED . 
TRANSFER and REGISTRATION f^ 
the 20th to 31« August. 1934 b 
days inclusive. 

By Order of the Bo 
H. J. McT 

SaercL 
48 Palmnrston Place 
Edinburgh EH12 5BR 
30th July. 1354 
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S;v- \\ \ v • ^ t Tcanorrowls world... toda\ 
CVaeinrJmn’n if nf-i AM f kM Ui'lifry mrt f lir. iMmrvfn SP\ Swindon's reputation as the 

expanding centre for 
knowledge-based business 
continues to grow... and so too 
does Kembrey Park. 

National Semiconductor 
Corporation and Thom-EMI 
Cable Television are the latest 
companies to discover Kembrey 
Park's superb facilities... 
stunningly practical, yet beautiful 
buildings, set in attractive 
landscaping, with ample parking. 
And, with 25 acres stUl to be 
developed, there's scope for 
future expansion unrivalled by 
other developments. 

Flexibility is the keynote of 
the scheme and whether your 
company needs 1,000 or 60,000 
sq. ft. for offices, Ught production 
or distribution, in any combina- 
tion, Kembrey Park can provide it. 
Sun Alliance, as developers, are 
also happy to discuss construc- 
tion of buildings to meet your 
company's needs. 

If you're planning for new 
accommodation in the Thames 
Valley, find out more about 
Kembrey Park. 
For further details contact: 

Jim Sheridan or 

01-4081161 
Alan Bate 
0793 33155 

Kembrey Park, SwindoJ 
:-v-: - iiosinesj 

A dcvelopmentbySunAUiaDcelnsurance Gump 
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MANAGEMENT 

FinancinI Times Monday -fiilv «> lgg^_L_ 

EDITED BY CHRISTOPHER LORENZ 

THE FASHIONABLE argument 
that management students 
should get grease underneath 
their fingernails is not one to 
which Peter Moore subscribes. 
He wants managers to be more 
intellectual. 

To him. the argument Is not 
about practice versus theory. it 
is simply that a manager 
whose intellect has been 
developed is more likely to be 
2 better manager than one 
whose intellect is under- 
developed. 

That is one of the reasons 
why, when he moves Into his 
former boss's office this week, 
io great winds of change will 
6tart rushing through the corri- 
lors of the London Business 
School, whose Nash Terrace 
classrooms turn out around 12 
)er cent of Britain's manage- 
pent graduates every year. 
! As the new principal, he does 
jot intend to initiate any great 
'hlft in LBS'5 educational 
rtiilosophy, rather only fine 
toning to what he regards as a 
iried and tested formula. 

This formula stems from the 
<ather grandly sounding con- 
ept of LBS's founding fathers: 

i> create a “centre of excel- 
snee" for the development of 
Management education in the 
'IK. In practice this has always 
leant an institutional bias to- 
wards the academic approach 
3 management education less 

line with the Harvard model, 
nd more akin to Stanford’s, 

c More, an intellectual who 
joes not subscribe to any par- 
ocular management theory, in- 
^nds to build on this success, 
j" In the UK we have always 
£garded management as a non- 
Mtellectual activity, but most 

E -the problems management is 
ow having to face are ex- 
remely complex, and are be- 
aming more so," he says. “ This 
: a drawback and at LBS we 
(itend to continue trying to put 
[Ore brainpower into the 
pardroom." 
,'The fact that LBS intends 
r
hosdly to maintain the status 
JK) comes as no surprise. More 
>an anything, the appointment 
<i the 56-year-old actuary and 
^atistjcian, whose career has 
'ken him from the world of 
f41ege lecturer through the 
National Coal Board and the 
feed Paper Group, and then 
ide to the classroom, repre- 

-nts continuity. 
‘He joined LBS when it was 
unded in 1965, at the same 

rne as his predecessor, the 
.cently-knighted Sir Jim BaU. 
, is no secret that this long 
'rvice and the close working 
clationship with Sir Jim made 

the “safe" choice among 
eme 40 applicants for the job, 
| me of whom—given the 
‘ portimity—would have radi* 
fUy altered the school's 
ifproach to management edu- 
Jtion. 
f As it is, Moore is pledged 
e 
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Peter Moore : putting more brainpower Into the boardroom 

Fine-tuning to an 
established formula 

Arnold Kransdorff reports on the plans for the London 

Business School of Peter Moore, its new principal 

only to encourage the evolu- towards greater international- 
tionary process, which will in- M the same time as try- 
dude some expansion. Currently mg to build up our international 
LBS has 330 equivalent full-time reputatisu we will be trying to 
students on its postgraduate de- turn out people who can oper- 
gree programmes; this is still ate relatively easily in an inter- 
short of the 400 target set when national environment, 
the school was started. •• To do this we need to ex- 

In terms of the number of pose them to international ele- 
graduaie students, this makes ments. We intend to do this in 
LBS the largest UK business 
school, followed by Manchester, 
Bradford and Cranfield; wider 
comparisons are made difficult 
by the varying emphasis by 
different schools on executive 
education. 

One of the key changes that 
Moore hopes to make involves 
the much-discussed move by 
industry into the new techno- 
logies, a development with 
which he believes all manage- 
ment students should be fami- 
liar. 

Another evolutionary process, 
he emphasises, is the shift from 
the manufacturing sector to the 
service sector. At LBS, this will 
prompt a continuing change in 
the course content of most pro- 
grammes, and in particular the 

a number of ways, firstly to 
increase the width of our course 
material. 

“ Secondly, we intend to 
maintain a critical mass of 
overseas students on our 
courses, even possibly increase 
the numbers on our MSc 
courses. 

“Lastly, we plan to employ 
more foreign teachers." 

Moore next wants to link to 
a greater extent LBS's curricu- 
lum with its research institutes. 
It has seven so-called institutes, 
doing work into areas ranging 
from finance and accounting to 
marketing and communications, 
including a small design 
management unit. Together, 
they are privately funded to the 

2l-montti full-time and three- tune °* around fIm a year. 
year part-time MSc degrees. While all these can be con- 

"In simple terms this will sidered evolutionary changes, 
mean mire case studies linked Moore does intend to make at 
to service industry," he says. Important 

Equally important is the trend decision concerning 

tailored programmes for indi- 
vidual companies, which is run 
through the six-year-old Centre 
for Management Development. 

“ This area of management 
education has shown large 
growth over the past couple of 
years. Instead of accepting a 
wide range of commissions, we 
are now going to be more selec- 
tive about the programmes we 
will accept. We wiU choose only 
those which deal with top 
managers or potential top 
managers. We will be cutting 
out the courses for lower and 
middle managers." 

All these changes will, he 
hopes, go some way to promot- 
ing his other main passion—to 
build stronger links between 
the university and industry. 

“If the bridges were stronger 
then graduates would be more 
directly employable and would 
also not find it so difficult to 
make the transition. 

“ To do this, we—as uni- 
versities—have to encourage 
more outside project work as 
well as joint activities with 
industry and commerce. 

“There should also be more 
visiting appointments to uni- 
versities by industrialists and 
more part-time MBAs sponsored 
by employers." 

ALTHOUGH Peter Moore 
says he does not Intend to 
make many changes In his 
new job as principal of 
London Business School, his 
appointment is expected to 
bring about a change of 
management style even 
though bis predecessor is 
staying on to research and 
teach. 

For the past 14 years LBS 
has been run by Jim Ball, an 
extrovert who combined 
academia with a highly 
developed sense of entre- 
preneurship that launched 
LBS into the big time as well 
as giving him a string of 
successtul consulting activi- 
ties. which he will continue as 
Professor of Economics. 

The top job at LBS has 
always been considered par- 
ticularly challenging. As one 
former student, now a senior 
executive in a major British 
multinational, puts It: "The 
place is so stuffed with prima 
donnas as to make leadership 
very difficult. Up to now it has 
been run by a very visible 
and strong character. The 
new leadership will be very 
low key. so it will be interest- 
ing to see how the faculty 
reacts." 

In contrast to Ball, Moore 
is a quietly-spoken man, more 
an administrator than a go- 
getting businessman, who 
regards camion as a pre- 
requisite to any decision. At 
56, he is five years older than 
his predecessor. 

It is Moore's cautious 
nature that earns him criti- 
cism. As one of his faculty 
colleagues explained: “ He’s 
approachable, open-minded 
and hard-working. He's going 
to take a lot of care about the 
job and put a lot into 1L 

“He's basically a very nice 
guy bat some people regard 
his caution as excessive, and 
that irritates them." 

Another faculty member 
said: "Under Peter’s leader- 
ship, the main faculty group 
will flourish more than be- 
fore and be allowed to take 
its destiny into Its own hands 
more readily. 

One of Moore’s students 
was more forthcoming: “Jim 
was a go-getter while Peter 
is more the administrator 
who will consolidate; he will 
anchor In concrete what Jim 
has achieved. 

"There is no argument 
about the largeness of his 
intellect. As a pure academic 
he will probably open up the 
place to a few more academic 
ideas. 

"He may be somewhat 
colourless, but he is far more 
approachable than Jim." 

Hyster’s flexible approach 
HERE’S A CASE for the 
business schools. 

Why have so few of the estab- 
lished fork lift truck makers 
tried to break into the fast-grow- 
ing automated materials-hand- 
ling sector? 

Theirs is a classic case of an 
industry whose main product 
has matured but whose business 
continues to grow rapidly. Sales 
of lift trucks are showing little 
or no growth but the demand 
for sophisticated materials 
handling equipment and 
systems is growing at about 15 
per cent a year and is now 
probably a $3bn market world- 
wide. 

But so faT only Eaton of the 
U.S., Jungheinrich of West 
Germany and BT of Sweden 
among the traditional lift truck 
makers, have made any impact 
in this exciting new field. 

Part of the answer lies in the 
financial difficulties of the lift 
truck makers in the past few 
years as weak market conditions 
have forced many into costly 
rationalisation and closures. 

Also, the process of studying 
a market, deciding on the best 
course of action and then 
earning it out is a long one. 

Hyster of the U.S-, the world's 
second largest lift truck maker, 
started such a process five years 
ago and is only just beginning 
to produce a line of automated 
products at a new factory near 
Dublin. 

The company's initial market 
research revealed that there 
were two main approaches to 
automating materials handling 
functions. One involved what 
might be called the totally auto- 
mated warehouse, in which, on 
command, machines moved 
along aisles between shelves and 
up and down the racks picking 
up items and delivering them 
to the shop floor as needed. This 
approach is seen increasingly 
today in high volume factories. 

The other approach is a more 
flexible one, in which conven- 
tional machines and systems 
are made more automatic as 
the factory's needs develop. For 
example, a conventional truck 
for operating in narrow aisles 
between racks can be pro- 
grammed to go to a particular 
bin. 

Hyster decided not to enter 
the automated warehouse busi- 
ness, recognising that it was 
already a crowded field and 
that it had no experience in 
most of the technologies re- 
quired, such as conveyors, rack- 
ing and shelving. Flexible 
systems, on the other hand, tend 
to be based on wheeled vehicles, 
a technology Hyster knows well. 

A HiRack*. op.^n, in «. h>«M™Kr *™H— 

“ We concluded that our 
strength was in our vehicle 
base. We have experience with 
mechanical designs, hydraulics^ 
transmissions and engines, 
savs Arlen Cole, managing 
director of Hyster Automated 
Handling. 

The company is also betting 
that growth will be best in 
flexible systems. “Vehicles give 
you the ability to go into an 
existing factory and modernise 
it gradually." Cole says. "Big 
automated systems are for 
people who want to_ hold big 
stocks, and we think most 
people do not want to bold 
big stocks any more." 

Also, flexible equipment can 
be used not only in conven- 
tional materials handling appli- 
cations but also In the rapidly 
growing area of flexible manu- 
facturing. Many of the new 
machining cells being designed 
need automatic vehicles to carry 
components from one machine 
to another. 

Hyster concluded it could 
make a start by adding some 
auomation to its existing small 
hand-held pallet carriers and 
narrow aisle lift trucks. It 
claims a 10 per cent market 
share in these products in the 
U.S. and believes many of the 
users are ready for some auto- 
mation. These products could 
also provide the basis for 
developing a line of automated 
guided vehicles (AGV). 

Most revenue would come 
from selling machines, bat the 
new business would also need 
a team of engineers capable 
of designing more complex 
systems for customers. 

Hyster mapped out a 10-year, 
$100m manufacturing and mar- 
keting project and then shopped 
around in its now notorious 

manner for the govrromrar ihal 
would offer the most benrflis In 
return for having the operation 
on its territory. 

Ireland won. Officiate of the 
country's Industrial Develop- 
ment Authority refuse ta reveal 
the extent of their support but 
the IDA has the power to pro- 
vide up to 45 per cent of ihc 
cost of schemes. And there is 
no doubt that it considered 
Hyster a prize catch. 

The mam attraction was that 
the company decided to put its 
entire automated handling busi- 
ness—from design through 
manufacture, marketing and 
service—in one place and to use 
local labour throughout. 

Today, two years alter the 
agreement was signed, the pro- * 
ject Is up and running. Hyster 
Automated Handling has a 
105,000 square foot bead- 
quarters and factory on the out- 
skirts of Dublin, equipped 
with the most up-to-date com- 
puters Ided design equipment 
machine tools and, needless to 
say, handling equipment. It 
employs 170 people, of whom a 
third are graduates of local 
colleges and universities. 

Production of AGV* ?os 
begun, and next month the com- 
pany cuts one of the few 
remaining direct connect ions 
with the old Hyster hft truck 
business. The US. factory that 
makes the narrow aisle and 
hand-held machines will close 
and production will shift to 
Dublin. 

Whether or not Hyster will 
succeed in the automated 
materials handling sector re- 
mains to be seen, but it seems 
to have done most of the rlqht 
things in preparation for its 
attack of a new business area. 

Ian Rodger 
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Pipelines for an underwater world Refdy 
M. VAPlrAll 

« BY NEIL POTTER 

J RTT.F. a whole Brave New 
. arid is being developed up in 
„ * outer space, so, too, there 
' i strange creations of man at 
1 rk 300 metres below the 
' ves in places such as the 
‘ torious Norwegian Trench, 
' the west coast of Norway. 
I \ recently developed trench- 
II system for remotely con- 
‘ lied burial of sub-sea pipe- 

es in waters up to 500 metres 
jp without the need for diver 
jport is an example of such 
orts. 

t basically, the system com- 
ses a dynamically-positioned 

■ ther vessel, a survey and 
’ rigation unit and the trench- 
• : vehicle. 

Hie system was designed and 
• Jt by Kvaerner Brug in 1977. 
; 1 has since been developed 

pelines can be buried 
waters up to 5,000 

stres deep 

I improved jointly by that 
apany and Brown & Root 
rge. Last year Dutch dredg- 

experts Volker Stevin 
jdging joined them to 
■elop a dredge pump to 
pose of Lhe cut material. 
4ow a new company has been 
med, KBV, in which each 

a one-third share. Total 
'elopment casts so far have 
:n NKr 100m, with a further 
'x 20-25m spent on up-grading 
ae of the systems after sea 
tls last year. 
The first commercial season 
? in 1983 when work was 
le on the UK Brent field. A 
an line on Norway's Ekofisk 
iplex was dug and pipes laid, 
o a series of span rectiflca- 
n tasks on the Statpipe 28-iu 
eline from the west coast of 
rway to the 16/11S riser 
tform were carried out. Span 
tification is needed when it 
discovered that the pipe Is 

■ annins” two ridges on the 
bed, which, hopefully can 

removed. 
•rior to last year, the system 
; lowered into the water and 
rieved by using the ship’s 
nes. But now it is under- 
cut by a frame which enables 
neh and retrieval to be 
lertaken in rough seas with 
re heights of up to three 
tres. 
Venching is carried out by a 

reckoning 

The Kvaerner Brug trenching system for snb-sea pipelines 
resembles some alien spacecraft. 

mechanical suction cutter with 
an internal tunnel-connected 
dredge pump to suck up the cut 
material and discharge it to the 
side. This can operate in both 
sand and clay and no change of 
cutter is required if soil con- 
ditions change frequently along 
a pipeline route. 

The cutting tool is mounted 
on a hydraulically powered 
and neutrally buoyant trench- 
ing machine, which weighs 90 
tonnes but operates with 
positive buoyancy in water. 

The trenching machine is 
"flown” from the mother vessel 
towards the sea bed with the 
aid of four vertical and four 
horizontal thrusters. A sensor 
system helps in locating and 
docking the trencher on the 

pipe, which is gripped by the 
machine's eight motorised 
wheels. Once attached to the 
pipe, the trencher uses this as 
a guide rail for the trenching 
operation. The trench is cut 
continuously along one side of 
the pipe and maximum tutting 
depth capability of 22 metres 
in a single pass. The pipe slides 
into the trench by gravity. 
Working on the Statpipe pro- 
ject at a rate of 1000 m/hr in 
300 metres of water, a cutting 
trench of 1.5 metres has been 
achieved. 

Once on the pipe, the 
trencher cannot track off, and 
is able to cross free spaas with- 
out significantly increasing pipe 
stress and can tackle slopes of 
up to plus or minus 20 degrees. 

Power requirements for the 
machine are limited to 12 x 
106 W and electric-to-hydraulic 
power converters are pieced 
directly on the trencher. 
Hydraulic power is transformed 
from the cutter and mass pump 
systems to the thrusters during 
the manoeuvering mode. 

The four top-mounted spheri- 
cal buoyancy tanks are partly 
filled with ballast, which is 
pumped between the tanks to 
control roll and pitch move- 
ments or compensate for side 
cutter force. 

Motion of the mother ship 
relative to the trencher is 
limited by the cable and con- 
stant tension heave compen- 
sated winch. The trencher 

The remote control 
system employs 
modem minicomputer 

technology 

operates through an umbilical 
cable from the dynamically 
positioned mother vessel. 

The remote control system 
employs modem mini-computer 
technology which is used to 
assist operator control of the 
trencher. A computer with a 
64 k memory forms an integral 
part of the control and is backed 
by another machine that can 
handle the most important 
functions in the event of a 
breakdown in the main system. 
Sophisticated signal transmis- 
sion methods are employed to 
handle the number and speed 
of signals and the navigation 
system uses advanced acoustic 
technology. 

A remotely operated vehicle, 
equipped with cameras to 
"watch” the activities of the 
trencher, forms part of the sys- 
tem. The KBV trenching 
system is committed to the 
Statpipe project until Septem- 
ber of this year and the com- 
pany is bidding for other work 
in the Norwegian sector. 

The trencher at present is 
able to handle pipelines with 
outside diameters from 16 to 
58 inches and the company 
KBV Trenching A/S, based at 
Oslo, is looking for work world- 
wide. as the spread can be 
quickly and easily mobilised 
and relocated. 

QUANTITY surveyors and 
others in the construction indus- 
try could benefit from a compu- 
ter-aided take-off system. A 
builder who participated In the 
field trials found he could esti- 
mate cost and building needs 
of a complete house in twoi 
and a half days instead of a 
more normal week. For some 
jobs up to 90 per cent of the 
time this process takes, can be 
saved. 

The instrument incorporates 
a sonic pen, or digitizer. It emits 
a series of clicks when placed 
on a plan drawing on the board. 
These are picked up by a ribbon 
microphone round the board 
and relayed to a computer, 
which then displays the inform- 
ation on a vdu. A print out can 
provide a more permanent form. 

If the pen is used to trace 
round the perimeter of a house, 
the system calculates how much 
earth to remove, how much con- 
crete is needed, how much tim- 
ber for the floor, glass for win- 
dows. tiles for the roof and so 
on. Because the computer con- 
tains all the geometry of roof 
angles it is a comparatively 
simple matter to find out how 
many rafters, or tiJes are needed 
for a gable, or hip roof. 

The Techsonix system is one 
of the first products to emerge 
from Aston science park and 
adjoining Aston University in 
Birmingham. Its advantage be- 
comes apparent in topographical 
work and in road building, for 
example, where boundaries are 
irregular. If the pen is used to 
trace round two contour lines to 
determine how much earth re- 
quires to be removed for site 
preparation, the answer can be 
supplied in half a minute 
against 15-20 minutes using con- 
ventional methods. 

The sonic pen, besides being 
a more familiar shape to those 
using drawing boards avoids the 
limitations on space of electro- 
magnetic systems with a matrix 
of wires beneath the board. 
When a working total is arrived 
at it becomes a priceable item, 
like the quantity of bricks 
needed. 

The system was devised by 
Rodney Banting, managing 
director of Techsonix, who has 
had 20 years in the family build- 
ing business. The pen is linked 
either to an ACT Apricot or 
IBM personal microcomputer. 
It is being marketed at around 
£9,000 and the builder In 
question is already inviting 
selected sub-contractors, like 
tilers, plasterers and plumbers 
to accept his bills, with the 
option of personal checking, for 
the purposes of quoting. 

Putting computer 
programs in order 
ALAN CANE 

GO TO architects and contrac- 
tors to have a building designed 
and erected and they will fol- 
low procedures and work rules 
which have passed the test of 
time. 

Go to the computer industry 
to have some software written 
and the software professionals 
will follow no such well-estab- 
lished codes of practice. Indeed, 
it seems that the successful 
completion of a major software 
project is a surprisingly hit-or- 
miss affair. 

According to John Elmore, 
head of systems design and soft- 
ware engineering division at 
British Telecom's Marties ham 
research laboratories, only some 
50 per cent of major software 
projects started ever end up 
being implemented in the field. 

One anecdote, possibly apo- 
cryphal. has it that the only 
elements common to successful 
software projects are that the 
participants know what they are 
doing, have a way of knowing 
when they have done it and also 
if they have done it correctly. 

Which explains the current 
enthusiasm for “software engin- 
eering," a grand title concealing 
nothing more than assiduous 
attempts to develop methods of 
producing software more effec- 
tively and sensibly. In a profes- 
sional manner, in fact. 

It was distinguished as one 
of the key "enabling technolo- 
gies” by the Alvey Committee 
which reported some two years 
ago in the UK’s needs in inform- 
ation technology. 

Imperial Software Technology 
(1ST) was set up IS months ago 
by Imperial College, London, 
National Westminster Bank, 
Plessey and PacteL, the com- 
puters and telecommunications 
arm of PA Management Con- 
sultants, specifically to work at 
the leading edge of software 
engineerig techniques. 

Now it Is almost 40 strong and 
is working with British Telecom 
on a major project—two year 
time scale, over £3m investment 
—which should contribute sub- 
stantially to the software < 
engineering armoury. John 
Elmore intends that the new 
system will become the standard 
in his area for the development 
of telephone switching and 
other-software. It will, however, 
be marketed to other software 
producers. 

It is called IPSE (Integrated 
Programming Support Environ- 
ment) and it is intended to sup- 

port a software project through 
its entire life cycle. 

That means from the point at 
which the requirements of the 
user are defined as closely as 
possible, through to operational 
support and maintenance. 

IPSE is different from some 
other programming environ- 
ments In that it is tailored to a 
contractual model of develop- 
ment. 

Roger Hipperson, IPSE pro- 
ject manager describes it like 
this: "A given piece of software 
development may be too big to 
be carried out in one step. So 
it is broken down into a series 
of smaller pieces which are 
given out as subcontracts.” 

"Eventually the subcontract 
becomes small enough so that a 
programmer can say ‘I under- 
stand this piece, and I'm cap- 
able of doing it’ ” 

“Eveiy project in the world 
uses this method consciously or 
not" 

The essential logic of IPSE, 
however, is that there is no mas- 
sive centralised database with 
all details of the project in store. 

Instead, the database is split 
up between all the subcontrac- 
tors involved in the project so 
each subcontractor sees only 
that view of the world necessary 
to complete his or her contract. 

The IPSE approach is to 
create a project model, devise 
methods, prepare models of the 
data which will underpin the 
project then move to the pro- 
gramming environment and the 
software tools which will be 
used to develop the programs. 

Programmers use the word 
tools" as an exact analogy 

with woodworkers and the like; 
they are pieces of software 
which make the work of crea- 
tion easier. IPSE can take in 
both tools specially created for 
tne job in hand and existing, 
tested tools. ** 

Both new and existing tools 
can be combined in IPSE using 
a special language "Aria" 
which creates an “envelope11 

around them. ^ 
Management tools include 

“d worh breakdown, 
TSSS

8 definition. Technical development tools 
1°c

t
1.ud^Qn^

ltors and checkers! data management tools include 
a library management system. 

i ne system will be Unix based 

5?mn?Etable between different computer^systems. More on 

Energy 

Prototype 
wind 
machine 

THE WIND Energy Group, 
WEG, is to build a prototype 
of a wind turbine generator at 
Slade Farm Hill, near 
Ilfracombe. It Is intended to 
be a forerunner of a series of 
small wind machines which 
WEG hopes to export 

The wind generator will be 
in operation by the end of this 
year. It has a 25m diameter 
blade and can generate 260 kW 
or 256 kW. 

The project was selected by 
Ibe European Commission for 
aid under Its wind energy 
demonstration programme 
with further aid from the 
Department of Trade and 
Industry. It is estimated to 
cost Just over film. 

The machine will have a 
three blade rotor mounted on 
a horizontal axis. It operates 
at wlndspeeds from 5 metres 
per second to 25m/g when It 
closes down, it will be able to 
supply np to 126 homes and 
at suitable sites will be able 
to compete with diesel 
geSUr*ted electricity. The machine will be linked 
hy telephone to WEG’s offices 
in Greenlord, Middlesex. M 
that engineers will be able to 
control and . monitor 
operations. 

Automation 

Robot 
directory 
AN INTERNATIONAL direc- 
tory iff Industrial robots to 
now avagftble Jo the UK from 
Eosoa Evers Comm unit feifons 
« a cost of £35*56. fit 
compiled in Japan and cud* 
tains details of 256 * robot 
systems from leading makers 
mud the world. Hot* 
details on 673$ *9237.' . 
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Corpsel/Apollo Medee/Buxton Festival 
Michael Coveney Max Loppert 

Corpse/ at the Apollo, like 
Marilyn! and Twang! is further 
evidence of the decline of our 
culture as we know it in the 
impertinent debasing by the 
theatre world of the exclama- 
tion mark. Awful shows always 
feel the need, for a comforting 
exclamation mark on the title, 
and Corpse/ is no exception. I 
read somewhere that it was 
written before Sleuth (not a 
bad play, and 'no exclamation 
mark you notice) and that for 
upward of 15 years. manage- 
ments. all over London, if not 
the entire nation, have been 
returning the script to Mr Moon. 

Now this is the most cheerful 
news I have gleaned all week. 
Some of those theaatre fellows 
knew, for once, what they were 
doing. Far this is the most 
malformed, most painfully 
jejune piece of writing to hit 
the West End stage since the 
ghastly Cowardice. Readers 
determined to see' it will be 
hoping that Z give nothing of 
the plot away. But a critic, alas, 
has an obligation to be at least 
marginally informative. As in 
Sleuth there are blanks fired. 
As in Sleuth there is a private 
revenge motive: Keith Baxter 
is trapping an Irish war veteran 
in Ms London basement. The 
veteran is played by that 
delightful actor Milo O'Shea, to 
whom Z extend respectful 
condolences. Keith Baxter was 
in Sleuth in 1970. He played 
opposite a character called 
Hilo.  

The war, incidentally, is the 
First One. The year is 1936, 

which is more or less when the 
play was written. You know It is 
set in the past because Keith 
Baxter talks like Noil Cowart 
for some of the time and there 
are references to that awful 
Wallace Simpson and the tyran- 
nous Lilian Baylis. Mr Baxter 
plays identical twins, one of 
whom is a mother-fixated alco- 
holic homosexual actor, the 
other a filthy rich financier with 
a clipped accent One of them 
wants to bump the other off. 
But not really. 

The actor, Evelyn, who is do- 
ing all this for mother, is given 
to visiting Fortnum's disguised 
as the old Queen Mary and shop- 
lifting paid and gentleman's re- 
lish. Not surprisingly, perhaps, 
Evelyn has been out of work for 
two years, having been sacked 
by Lilian Baytis after going on 
for Ernest Milton in Richard IT. 
He Is unloved, but not alone. 
As his. suffocatingly arch land- 
lady (Joyce Grant) remarks: 
“I’ve never known a man with 
BO many nephews." 

Untike Sleuth, Corpse! is not 
witty or even secure in its 
mockery of thriller, convention. 
It is just rather drab and un- 
interesting, despite the odd 
quick change routine by Mr Bax- 
ter. The Irish major is, quite 
unbelievably, on the run from 
some Limebouse crooks. The 
unmistakable sound of a cracked 
bell of dubious authenticity 
reverberates across the even- 
ing. You would have to be either 
a hardened thriller buff or more 
curious than a very nosey cat to 
want to stay after the interval. 

London Symphony/Albert Hall 

David Murray 
Much the best thing—indeed, 

the only really good thing— 
about Friday’s Prom was Ida 
Haendel's performance of the 
Brahms Violin Concerto. The 
LSO should have been con- 
ducted by Yuri Simonov, but 
his place had to be taken by 
Jukka-Pekka Saraste, a 28-y ear- 
old Finn, who already has many 
Scandinavian performances to 
his credit Perhaps he was over- 
awed by Miss Haendel, or un- 
confident about Brahms (he in- 
herited Simonov's programme 
intact); in any case, he provided 
only neutral orchestral back- 
ing, neither a helpful comple- 
ment to his soloist nor with any 
vital character of its own. 

Miss Haendel, who made her 
first Prom appearance the year 
I was born, played magnifi- 
cently, as she generally does. 
Her .deep understanding .Of, the 
work illuminated every phrase; 
one would call it a personal 
meditation on the Concerto, 
except that it was so completely 
projected—her . ■ fhli, sweet; 
beautifully focused tone must 
have carried to every part of 
the ball. Until the springing 
coda of the Finale, there was 
perhaps a certain impression of 
golden sameness, a want of any 

strong kick to introduce new 
stages in the musical argument: 
better -definition of the 
orchestral part would have cured 

. that. 
The concert had begun with 

the King Lear Overture, of 
Berlioz: a difficult piece, with 
striking ideas arranged in a 
diffuse sequence that needs 
carmy handling. Saraste had 
intelligent notions about the 
music, though they weren’t con- 
veyed with much flair. Through- 
out the concert, his manna! style 
was a puzzle, visually crisp and 
obviously much-practised, and 
yet securing very little effect 
from his orchestra. The Bartok 
Concerto for Orchestra failed 
altogether; despite last-minute 
rallying by the LSO brass so 
as to make a resounding con- 
clusion, I have never heart it 
sound -so -flaccid, -unconvinced 

.and dun. The dramatic pacing 
was continually marred by 
dropped stitches, and -Saraste 
somehow contrived to take the 
edge off even the sure-fire 
brilliant passages. One couldn’t 
guess whether nerves were at 
fault or bad rapport with the 
orchestra, or simple un- , 
familiarity with the work. The 1 

LSO might have played it better i 
without any conductor at alL 

Six young artists 
for Concert Trust 

Six young artists have been 
selected for management by 
the Young Concert Artists 
Trust, They are Caroline Dale 
and Jane Salmon (both cello), 
Jose FeghaU and William 
Stephenson (piano), Jonathan 
Rees (violin) and Timothy 
Wilson (counter tenor). They 
range in age from 19 to 25. 

Under the scheme the Trust 
will provide a free management 
service for the artists and help 
to develop their careers until 
they are taken up by commer- 
cial agencies. Over 150 young 
artists applied to audition for 
the Trust 

Reprieve for 
Midlands orchestra 

The Midlands-based English 
Sinfonia Orchestra has been 
saved by its own players. It was 
feared the loss of arts council 
cash could force the orchestra 
to stop playing, but the 
musicians have formed a new 
company to manage its affairs. 

Now ES Orchestra Ltd, which 
has received financial backing 
from the Musicians’ Union, is 
seeking sponsorship and engage- 
ments. The orchestra will con- 
tinue to concentrate its work 
in the east Midlands, with 
Steuart Bedford as principal 
conductor and Sir Charles 
Groves as president and artistic 
adviser. 

Buxton, continuing its scheme 
of composing each successive 
festival programme around a 
single theme, is this year 
devoted to The Greek Revival. 
It is one eminently well suited 
to the town itself; and it has 
apparently been an inspiration 
to the festival directors them- 
selves. For three marvellous 
stage works, eacb currently 
(and unduly) something of a 
rarity, have been matched to 
give the plan theatrical flesh 
(while Buxton’s usual attractive 
medley of concerts, lectures and 
ancillary events can be relied 
upon to develop its small off- 
shoots). 

Next weeks sees the British 
premiere of Cavalii’s Giasone, 
and thereafter a Cheek By Jowl 
Theatre Company production of 
Racine's Andromaque. But the 
opening, on Saturday, can prob- 
ably be counred the single most 
important and valuable event in 
the entire history of this short 
but already illustrious festival 
—Cherubini's Mfedfee (1797), in 
the original language, and, more 
significantly, exactly as the com- 
poser wrote it, with song and 
spoken dialogue in careful and 
dramatically heightened bal- 
ance. This was not quite the 
British premiere of an authentic 
Affedfee — Durham preceded 
Buxton in 1966, using Arthur 
Jacobs’ English translation. 

But for the needed demonstra- 
tion to the larger operatic 
world that—in this case as in so 
many others—the composer 
knew best, it must surely be the 
impact of this production that 
will clinch the argument. Since 
Franz Lachser composed, a half- 
century or so after the Paris 
premiere, recitatives to remove 
the dialogue and make up a 
“ sung-through ” opera, his ver- 
sion (in various subsequent 
Italian adaptations) has been 
the basis for the relatively rare 
revivals of the opera—it was in 
a " modified-Lachner ” Media 
that Maria Call as achieved one 
of her greatest triumphs. How 
much of an imposture, despite 
Callas, the later score has been 
on the original, only score- 
readers could estimate. Now, at 
last, Buxton has taken up the 
case, and won it more convinc- 
ingly than one dared to predict. 

The main point about the 
authentic Mfedfee is that its 
music is all Cherubini, and 
therefore all of a piece. Lacbner 
was a talented, devoted 
missionary for the work, but his 
contributions, in a Romantic 
style that jars horribly with 
Cherubini’s Revolutionary classi- 

cism, end up by robbing the 
original of a large measure of 
its special-power. 

Spoken dialogue moves 
faster, conveys more in a 
shorter space, than recitative; 
no excuse is any longer 
required for the truncating of 
extent numbers to fit the 
performance into acceptable 
time limits — it was literally 
a revelation to hear such pieces 
as Medea's entrance aria 
allowed their unfamiliar full, 
necessary length. And when 
the dramatic contrasts of 
singing and speaking voices are 
made plain. Cherubini's bril- 
liant and highly subtle use of 
them becomes no less so. The 
librettist, Hoffmann, was no 
great master, yet his verse 
serves the purpose admirably— 
it is only because in later years 
he himself was never put to the 
proper theatrical test that so 
many nonsenses about the 
libretto should have been able 
to flourish unchallenged. 

By the Lachner version, an 
interpretative genius of Callas 
order was ever required to keep 
long sections of the evening 
from tedium. Even without a 
Callas, the original soon 
develops and sustains what 
Basil Deane has called "its 
Racinian intensity, unprece- 
dented and almost unparalleled 
in later operatic history". In 
M&die. scorching fires burn 
beneath the cool facade, melody 
flows where in other Cherubini 
operas it sometimes feels to be 
the single important shortage. 
The very structural mastery 
seems to tighten the screw; 
with its little semiquaver 
figures obsessively jabbing at 
the surface, and its trn- 
emphatically striking combin- 
ations of timbre for dramatic 
ends, this is a work that stands 
at a crucial place in operatic 
history. Even if the Buxton 
performance were less accom- 
plished than it is, its illumin- 
ation of the place would still 
merit boundless gratitude. 

So far there are dominating 
uncertainties of style—easy to 
understand but necessary to 
overcome. Much of the dia- 
logue is cut but Miss Plowright 
has still has important passages 
to speak and she does so in an 
urgent but continuously tin- 
idiomatic way. There is fair 
too much anns-aloft menace, 
complete, in the third act, with 
Martha Graham-tyde movement; 
only fitfully are the fury, the 
anguish, the maternal tender- 
ness, the final mad triumph 
from within. Saturday’s per- 
formance was only a sketch of 

what, with practice and careful 
polishing, one hopes it will 
become; it was already sufficient 
to give the production its 
central focus. 

“Without a Callas’’ is per- 
haps an ungenerous way of 
describing the good fortune of 
the festival in acquiring 
Rosalind Plowright for the title 
role. It is one of the most 
taxing in the entire operane 
literature; the fact that Miss 
Plowright already sings all of 
it with some confidence, and 
much of it with full, darkly 
lustrous, passionate tone, should 
place in proper perspective 
other criticisms (Miss Plow- 
right's singing of “Du trouble 
affreux” in Act 3 was one of 
the most beautiful things I’ve 
ever-heard from her). In addi- 
tion, she brings emotional 
weight and depth to Medea's 
development; when this per- 
former is on stage—and she is 
for the major part of the opera 
—one is very seldom tempted to 
look elsewhere. 

From the point of French 
delivery it was the Jason, 
Howard Has kin, who hinted at 
otherwise undreamt-of possi- 
bilities; if Baskin is a touch 
lissome for the hero of the 
Argos, that is a forgiveable fault 
in an opera tenor, especially 
when the performance is as 
warmly sung as this. Paula Bott's 
Dircfe was sympathetic, admir- 
ably so given the short notice at 
which she took over from the 
advertised singer. (The audi- 
ence was told nothing of this, 
nor was it informed what throat 
ailment was reducing Moira 
Griffiths' Nerls to a whisper.) 
Creon was less imposing than 
he should be because of Sergios 
Kalabakos’ linguistic discom- 
forts. Buxton’s chorus is better 
than ever. Anthony Hose is a 
strong, convinced conductor; ; 
how powerful a neo-classical 
operatic tragedy sounds in a i 
theatre of this size! 

The production, by Malcolm 
Fraser in Fay Conway's designs 
(generalised andent - Greek 
ethnic, with lots of gewgaws for 
the ladies to wear), is not very 
distinguished. Bringing dogs 
and then a live sheep onto the 
stage during the second-act 
finale—a guaranteed audience 
distraction in this animals- 
worshipping country^—seems to 
be its most notable innovation; 
equally, one should probably be 
grateful for the swift, efficient 
way it unfolds* and for the 
absence of any imposed Pro- 
ducer’s Concept to get in Cheru- 
bini’s way. No Radio 3 live 
broadcast is scheduled—why on 
earth not? 

A Little. Like Drowning/Hampstead Theatre 
Michael Coveney 

In its quietly undemonstra- 
tive, occasionally precious but 
generally touching manner, 
Anthony Minghella's A Little 
Like Drowning at the 
Hampstead Theatre is the sort 
of play ideally suited for 
Hampstead and the sort of play 
Hampstead does welL It Is a 
family snapshot play, no doubt 
much of its autobiographical, 
contained within the reminiscent 
conversation of old Anglo-Italian 
Leonora (Constance Chapman) 
and her little grand-daughter 
(Mia Callow) on a grey English 
beach. 

The fact that Mr Minghella 
gets away with this dangerous 
device is a- tribute to both his 
skill and the actors’ tact. Mia 
Callow, although gauche of 
gesture and vocal inflection, is 
the least embarrassing child 
actor I have seen for ages. And 
Constance Chapman fuels her 
bath chair memories with the 
long-held resentment of the 
abandoned wife. For Alfredo 
left her for that “putana” 
Julia, left her with two 
daughters and a caffe to run 
under the old bridge. 

The first flashback is to the 
wedding night, with Alfredo 

bedding his new bride, the 
young Leonora (Jane Gurnett). 
On the brass bed head, there 
are candles and a crucifix. From 
the off, Alfred Molina as Alfredo 
suggests he is making a great 
error. He has returned to his 
Italian roots to marry a girl he 
does not love. The wedding 
night is a disaster, but the 
suffocating pretence is 
embarked upon when, to placate 
the villagers below, Alfredo cuts 
himself to provide a spot of 
blood for the display sheet 

Alfredo is happier with his 
Caruso recordings of Italian and 
French opera—the evening is 
flecked with gorgeous snippets 
of Verdi, Puccini and Gounod. 
It is through music that he falls 
in love with Julia (Morag 
Hood): in a lovely little scene 
they sit at the opera and, on a 
wave of passion, stumble out of 
the stalls and into the adul- 
terous darkness. Staged with 
telling economy by director 
John Dove, the play is full of 
such rich moments, none richer 
than the wedding of one of 
Alfredo's daughters. The photo- 
grapher joins in the reunited 
family's impromptu Puccini 
outburst and within seconds 
Alfredo is telling Leonora of 

the beauty of his naked 
daughter when he glimpsed her 
through the bathroom door. 

Mr Molina, with his light 
comic touch and beautifully 
restrained repertoire of shrugs 
and accommodating gestures, 
ensures that Alfredo’s guilt at 
leaving Leonora weighs at least 
as heavily as his love for Julia 
but he grows old. a haunted 
figure, playing cards with his 
brother (David Howey in one of 
three telling cameos) and 
finally suffering a seizure in the 
bathroom. He confesses but not 
to the priest. He dies a 
deceived man and old Leonora 
will deceive him further by 
claiming his corpse for eternity. 

The post-war scenes (the 
play covers 50 years from 1926) 
are set, not all that rever- 
beratively, in Dublin. Any 
sense of place is only really 
provided, in fact, by Tanya 
McCallin's superbly ingenious 
design of clouds, lights, surf 
and wide beaches. This vista 
separates and closes smoothly 
tike the pages of a photograph 
album, wberein are etched with 
much vivacity these details of 
Catholic Italian family life 
across three generations. 

New glory for old—the restored Criterion at the hub of Piccadilly Circus 

Architecture 
Colin Amery 

A week to restore the spirits 
The best thtng to happen last 

week was a chance visit to the 
Criterion in Piccadilly Circus. 
It is hard to Imagine that at the 
very centre of this circus of 
tawdry tourism and shifting 
seediness there is a great and 
glorious room. We all knew that 
somewhere under the Formica 
lurked the brilliant marbles and 
precious stones of Thomas 
Verity's Marble Hall but nothing 
could quite prepare you for the 
newly revealed splendours. 

It was in 1874 that the 
Criterion opened with its theatre 
in the basement, restaurants on 
the ground floor and banqueting 
rooms on the first and second 
floors. The entrepreneurs Spiers 
and Pond had organised an 
architectural competition for 
their palace of pleasure at 
Piccadilly and Thomas Verity 

| was the clear winner. He made 
the Marble Hall (which was also 

: once known as he Long Bar) 
the rich centre of a series of 
grand public rooms. 

It is not just a rich room; it 
it Byzantine in its extravagenoe. 
The walls are marble in tones 
of pik and greyffi frieze and 
capitals are inlaid with mosaic 
and medallions of rare nones. 
Bright malachite, glimmering 
mother-of-pearl, dense bine 
lapis laoli are only some of the 
materials that surround the 
richest element of all—the gold 
mosaic ceiling. The ceiling is 
one of those confident gestures 
that Imperial Victorian London 
made with such style. Today il 
still looks magnificent with the 
original tulip-ehaped lights 
arranged in bunches around the 
cornice. 

All these splendours have 
been revealed by the designer 
Richard Daniels of the Bell 
Daniels Slater Partnership, 
working with the Trust House 
Forte Design Office. 

It is a brilliant rescue opera- 
tion and the new restaurant 
which occupies the space, the 
Criterion Brasserie, deserves to 
be a great success. Gradually the 
rest of the Criterion building 
will be restored, I hope in as 
faithful and careful a way as 
this. It has had a chequered 
history, surviving the various 
attempts of architects and 
planners to redesign the Circus. 
Trusthouse Forte must be con- 
gratulated on the first moves 
towards the upgrading of the 
area. 

It would have been easy to 
succumb to the slum like friut- 
michine ethos of nearby 
Leicester Square. I hope that 
hey can make the food and the 
esnrice live up to the remark- 

able quality of the rrboni sur- 
roundings. It could be the 
elegant meeting place that the 
West End has lacked for so tong. 

Another good news story was 
celebrated in the capital last 
week. A party was held to 
show the world the restored 
No 22 Arlington Street. This 
grand town house of the 1740s 
was designed by William Kent 
for Henry Pelham and it has 
been completely restored by its 
owners Eagle Star Holdings pic. 
A first class book, edited by 
Peter Campbell, was alsoc pub- 
lished last week to celebrate 
and document the story of this 
remarkable house. (A House ir. 
Town—22 Arlington Street, its 
Owners and Builders, published 
by Bataford, £15) 

There had to be a deal with 
the planners before it was pos- 
sible to restore the houes which 
occupies a long site running 
from Arlington Street to Green 
Park immediately behind the 
Ritz. It was agreed that Eagle 
Star could build themselves a 
new office block on Arlington 
Street at the cost of the demo- 
lition of the original entrance 
block. The new offices are in- 
evitably not very distinguished 
but they were the price for a 
restoration of William Kent’s 
home. 

Back in the 1960s there was 
a na la rating proposal to demo- 
lish everything on the site and 
build two tall blocks. There was 
event an earlier proposal to 
clear the whole site, including 
the Ritz. Times must have 
improved when such a painstak- 
ing and successful restoration as 
this is undertaken by a commer- 
cial company. 

The Great Room has one of 
Kent's most beautiful ceilings, 
coffered gilded and painted with 
panels of grisaille. It is as good 
as the more familiar saloon ceil- 
ing at 44, Berkeley Square. 
Using all the best advice they 
could Eagle Star has reinstated 
the house as accurately as pos- 
sible. There are some who will 
question whether Kent would 
really have used quite so much 
choioclate brown pa inti I sus- 
pect that the ceiling of the 
Great Room was almost cer- 
tainly a heavy stone colour like 
a Roman or Mantuan palace, but 
we will never be certain. It is 
an important gain for London, 
especially as the rooms can be 
used for functions and are in 
use for conceits and the cele- 
bratory book is one of the most 
thorough records of the history 
and renovation of one building 
that I have seen in England. 

At the Royal Academy unti 
August 3 there is a useful exh 
hition of the work of the Asso- 
ciation of Consultant Architect: 
They have published an import 
ant new type of annual dire; 
tory (The lllnsfrefer! Director 
of Architects edited by Fran 
Woods and Ray Mnvlcy pul 
Halted by flu* Arrhitecmr: 
Press) which illustrates th 
work of most of the majr 
private practices in the countr 
There is also a useful sectio 
coiled " How to choose a 
architect.” 

No other publication show 
so much recent work in OR 

volume and in the search fc 
an architect this book shoul 
be consulted. 

Dublin is still reeling fro: 
a decision to allow a very ta 
(possibly more than 30 storey 
office block for Irish life on 
prominent site opposite th 
Customs House, on the Liffc 
Surely Dublin cannot be seriot 
—to allow the highest buildir 
in Dublin to transform xt 
agreably small scale nature * 
the city on such a sensitive sit 
The architects Keane Murp! 
Duff will have to produce 
masterpiece if such a prominei 
landmark is not to ruin tl 
ctny. Perhaps Irish life shou: 
have a wort with Eagle Star ■ 
see how to behave in an IS) 
century city. 

Big response to 
novel competition 

There were 40S novels sui 
mitted for the new novel coi 
petition sponsored by Cc 
stables and organised wi 
Northern Arts and oth 
regional arts associations in t 
north of England. There is 
cash prize of £2,000 with 
further £1,000 advance as w» 
as publication of the novel. Tl 
winner will be announced 
November. 

Beckford archive foi 
the Bodleian 

Blackwells, the Oxford boc 
selling firm. Has presented 
the Bodleian Library the archi ’ 
of William Beckford's liters1 

manuscripts which it bought 
Sotheby's in 1977. The archi 
of Beckford. a great collect 
and patron of the arts, has be 
in memory of Sir Basil Bla< 
well who died in April. 

Arts Guide 
Murie/Monday. Opera'and BaUet/Tuesday. Theatre/Wednes- 
day. ExMbttkms/TTiursday. A selective guide to al the Arts ap- 
pears each Friday. 

The Dancing Years/Norwich 
Antony Thomcroft 

Music 
VBMA 

Eattowftz Philharmonic Orchestra, 
conducted by Karri Stryja with 
Konstanty Kulka, violin. Ravel, 
Seymanowski and Brahms (Toe). 
Kattowitz Philharmonic conducted 
by Tamas Koacz. Brahms and Mus- 
sorgsky (Thur). Both at the City 
Hall Arcade Court (42800/2085). 

Lading Door, organ: Bach, Reubke, 
Improvisation, Augostmerkirche 
(Mon). 

SALZBURG FESTIVAL 

Vienna Philharmonic conducted by 
Claudio Abbado with Zokan Kocsds. 
piano. Mozart and Bruckner. Large 
Festival Hall (Wed). 

Alfred BremW: Schubert piano sona- 
tas. Large Festival Hall (Thur). 

Jose! Salt, violin. Soloist and conduc- 
tor of the Suk Chamber Orchestra. 
Vivaldi, Mozart, Vanhal and Suk. 
Mczarteum (Tbur). 

Ioformatioir; 0662/42541. 

LONDON 

Academy of St- Maitjn-in-the-FWds, 
directed by Iona Brown. Handel. 
Badh and Vivaldi. Royal Albert Hall 
(Mon). (5899465). 

EnpRwb Chamber Orchestra, conduct- 
ed by Sir Alexander Gibson. Stra- 
vinsky, Mozart, Hans Werner 
Henze, with Yuzuho Horigome, vio- 

Kn and Nobuko Imai, viola. (Royal 
Albert Hall (Tue). 

BBC Symphony Orchestra, conducted 
by Elgar Howarth. Harrison Birt- 
wistle. Bartok and Berio. Royal Al- 
bert Hail (Wed). 

Bournemouth Symphony Orchestra, 
conducted by Rudolf Barshai, with 
Michael Roll piano. Mozart, Britten 
and Shostakovich. Royal Albert 
Hall (Thor). 

PAMS 

Orchestra Symphooique Franco-Alle- 

nmnd conducted by Jean Thorel, 
Caroline Lupovici, piano, Thomas 
Tbyllsck, cello. G. Pieme, Samt-Sa- 
ens (Mon &30pm). Assas Law Fac- 
ulty, 92 Rue d'Assas, Metro Vsvm. 

Jean-Frangois ZygtL piano: One hour 
with Claude Ballif (Toe 6.30pm) 
TownhaQ of the 5th Anundisse- 
ment, 21 Place da Pantheon. Metro 
Luxembourg. \ 

Italian rhwmhw Mask by Antique 
Nova Ensemble: Rossi, Granata. 
Kapsberger, Vivaldi (Wed 6.30pm). 
Musee Camavnkt, 23 Rne Sevigne, 
Metro Sflint-PauL 

Kronas.Quartet Riley, Scbulthorpe. 
Ttollif. Boulez. Shostakovich (Thur 
8 JOpm). St Severin-Church. Metro 
Saint-MkfaeL 

AH the above concerts are part of the 
Paris Festival Estival (Call 5491483 
Toe to Sat 10am till 7pm, or 2252255 
Mon to Sat 11am tih 7pm lor infor- 
mation bookings). 

July 27-Aug 2 
NEW YORK 

New York Philharmonic; Free open- 
air concerts in various New York 
City parks continues its 20th season 
with James DePreist conducting. 
Barber. Haydn. Tchaikovsky. Co-op 
City, The Bronx (Mon) and Marine 
Park, Brooklyn (Tue). (8772011). 

New York Choral Society (Cami Hall): 
The last month in the 24th summer 
of sings starts with Frank Nem- 
ha user conducting the Marines Col- 
lege of Music in a programme of 
Bernstein, Stravinsky and Haydn 
(Tue). James Kurtz conducts an all- 
Berlioz programme sung by the 
Fordbam University Chores and 
Habeas Chorus (Thur). 57th & 7th 
Av (873 0006). 

WASHINGTON 

National Symphony (Wolf Trap): Cele- 
brating the reopening of the Wolf 
Trap concert hall after its disastrous 
fire, the National Symphony teams 
with Placida Domingo for the begin- 
ning of this year's truncated season 
(Mon). 

CHICAGO 

Karima Festival: Misha Dlchter piano 
recital Schubert, Liszt (Mon). Cho- 
Liang Lin violin; Frederick ZloUun, 
cello. Misha Dichter, piano. Grieg, 
Rachmaninov, Dvorak (Wed); Chica- 
go Symphony- Edo de Waart con- 
ducting, Stephen Hough piano. Dvo- 
rak Brahms (Thur). Highland Park 
(7284642). 

A tangled web of intrigue 
involving an abandoned pro- 
duction of Carousel, the Ashcroft 
Theatre, Croydon, and the Arts 
Council threatened to leave the 
Theatre Royal in Norwich dark 
these next few weeks. 

To keep the house lights on 
the management has taken a 
deep breath and spent freely on 
the most lavish production of 
an Ivor Novello operetta to be 
mounted In decades. 

The Dancing Years is a 
modest triumph. Quite rightly it 
Is played straight, the cast 
allowing itself one brief 

Arts sponsorship has ridden 
out the recession in better shape 
than might have been antici- 
pated, with companies en- 
couraged by the Government, 
increasingly interested in this 
comparatively inexpensive way 
of both gaining prestige and 
goodwill and exploiting a mar- 
keting and PR opportunity. 

Sotheby’s, which makes its 
profits from dealing in works of 
art, has always done its duty 
with some modest sponsorship. 
Its budget is around £50,000 a 
year and its activities have re- 
cently taken a new direction. In 
short it is giving of its time and 
expertise as much as cash—and 
also getting involved in areas 

astonished look at the audience 
when the orchestra pipes up out 
of the clear blue of a Tirolean 
morning. So while at first 
glance the tale of broken 
beans in Old Vienna, with a 
chorus dressed up as chocolate 
soldiers when not sporting 
lederhosen, looks like a candi- 
date for the ham factory gradu- 
ally Novello’s dramatic skills, 
backed up by melodies which 
can be as often plaintive as they 
are insubstantial, draws you 
into the awful misfortunes of 
Rudi, the aspiring composer of 
operettas, and Marla, the estab- 

lished soprano who discovers 
him. 

For Novello knew that you 
can't beat an unhappy ending 
and it is the thread of real 
tragedy in the plot overrides 
the occasional flap of the 
scenery; a quite dreadful 
second act finale from the 
chorus; and some of the noisiest 
scene shifting in the modern 
theatre during the emotional 
" Can it be you? After all these 
years ” scene. 

The production Is also 
blessed with fine principals. 
Robert Swann, although 

weighed down with a depress- 
ing wig and lines like “yester- 
day was important because it 
was yesterday; today is today." 
is a noble Rudi, who comes into 
bis own when be shakes off 
cocky youth (and the wig) for 
unhappy success. Gillian 
Humphries manages to seem a 
human being through all the 
brie bats and fussy others. 

What with living In sin; 
illegitimacy; cries of despair 
and stifled tears this is a much 
more dramatic work than 
Novello’s reputation promises. 
He wrote The Dancing Years in 

dark times for The world ; 
a sombre note adds sc 
dignity to the daftness. If ; 
want to you can laugh at li 
like “ quite, quite, perfe* 
delivered in stilled staccato ; 
at a chorus that rollicks 
singing “Let's be gay"; but 
the end the eyes prickle. T 
is a serious stab at 
Important British mus 
which has given audiec 
much pleasure 

Gerry Tebbutt directs nea 
Eileen Bell and Tracy Col 
are worth mentioning, and 
chorus and the band grow 
confidence. 

Sotheby’s sponsorship plans 

where there could be a com- 
mercial gain for the company. 

Its major project, currently 
touring the country, is Artist 
Potters Now. in which 20 lead- 
ing potters have the chance to 
sell their wares in arj galleries 
and museims throughout the 
UK Sotheby's has paid for the 
catalogues and the poster and 
when the tour ends, at its own 
salerooms next summer, it will 
organise an auction of works bv 
the artists involved. This 
should create a new market and 
bring business to Sotheby’s In 
the future. Currently the show 
is at the Museum of Oxford. 

In a similar vein Sotheby's 
sponsored an exhibition of 

Antony Thomcroft 
prints by Howard Hodgkin at 
the Bath Festival. Here again 
there is the chance that the 
artist’s, work will b® mnrp 
actively traded at Sotheby's 
sales of modem art- 

A future project is to prepare 
a catalogue of the fine ceramics 
collection at Carlisle Museum. 
A catalogue is an expensive ven- 
ture, so to finance it Sotheby’s 
is organising an evening in the 
City at which its experts dis- 
pense advice to paying visitors. 
The cash raised goes towards 
the catalogue, along with the 
knowledge of Sotheby's ce:\> 
rnics staff. 

Stimulating new collecting 
areas is one obvious reason for 

sponsorship: maintaining good 
relations with owners of import- 
ant works is another. Sotheby's 
is sponsoring an exhibition of 
Grosvenor family treasures at 
the Eaton Estate, near Chester, 
from August 4-19. 

’The collection of the Duke of 
Westminster is rarely seen by 
the public but in order to raise 
money for the NSPCC Centen- 
ary Appeal, in which he is much 
involved, the Duke is putting on 
display paintings by Rembrandt, 
Velasquez, Gainsborough, Stubbs 
and more, plus furniture, clods, 
and marbles. 

Here again developing good 
relations with an important col- 

lection close by its pro vie 
auction house at Chester is 
telligent sponsorship. Sothe 
may have a small budget bn 
involving its experts in ac 
ties which intrigue them, sti 
lating new arts, and cemen 
contacts, is a most worihw 
investment. 

Extended run for 
Lucie's satire 

Progress, Doug Lucie’s sc 
cal comedy about trendy se 
mores had sold out for its 
at the Bush Theatre and, 
been extended for three wt 
It will now finish on Augus 
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Tedious hiccup 
jin Strasbourg 
THE European parliament's 
[decision to block the payment 
of Britain's 1983 budget rebate 
ts tiresome, legally debatable, 
iand politically unreasonable; it 
does not at this stage call for 
any escalatory riposte from the 
British Government. What is 
■slightly worrying is the implica- 
tion that the parliament does ;,iot yet accept that there must 
ue a radical re-orientation of 
the Community's budgetary 
priorities. 
'I This is a new parliament, 
elected on a low turn-out; it is 
mot surprising that it should 
;eek to draw attention to itself 
iiy asserting such little power 
js it has over the Community 
.mdget. Whether this new 
parliament should consider 
Itself constitutionally entitled 
■‘a overturn a decision effec- 
tively taken by its predecessor 

another question. 
L It is in any case politically 
^defensible that this parlia- 
ment should dream up yet 
..n other pretext for blocking 
Me British budget rebate. The 
'revious parliament made pay- 
pent conditional on a settle- 
ment of Sient of the Stuttgart package; 
Conditional, in other words, on 
British agreement to an in- 
' grease in the Community’s 
■ oancial resources. This con- 
dition was fulfilled at Fontaine- 
Jeau; but now the parliament 
p making a new condition, in 
pfect that Britain should con- 
trive at the breaking of the 
.Tome Treaty, in order to find 
“jrtra finance for the Com- 

t .unity’s over-spend on agricul- 
s ire. 
d ''The Rome Treaty admits of 
h 'J ifs and buts on the ques- 
a on: the Community is not 
a i towed to run a budget deficit, 
c she other member states have 
a j;cklessly pursued spending 
j policies, notably on agriculture, 
P t total disregard of the finan- 

eal consequences. Now that 
p , ese consequences are about to 
E j amfest themselves in the 
« _ ape of bankruptcy, they want 

Come unity really wiH mend its 
budgetary ways, and if so, to 
what extent. 

Under the Fontainebleu agree- 
ment, Britain is entitled to a 
fixed budgetary rebate Of lbn 
Ecu this year, but a propor- 
tional rebate of 66 per cent in 
future years; therefore Britain 
has an obvious national interest 
in minimising any additional 
contributions in 1984, even if 
this is achieved by postponing 
some of this year's expenditures 
Into 1985. 

The formal British position, 
that the budget shortfall can 
be eliminated entirely by 
savings or postponements, is 
probably not sustainable either 
rationally or politically. As a 
result of British obstinacy, sup- 
ported in part by West 
Germany, the Netherlands and 
France, the projected shortfall 
has shrunk by half; but even 
The economy-minded member 
states must accept that they 
participated in the decisions 
which led to this wretched 
situation, and that part of the 
short-fall attributable to this 
year's tentative steps towards 
reform of the farm policy. 

v -J e bat passed round. Why they 
P ' ould ever have imagined that 
I, British Government, which 
a 

eis tong castigated the Com- 
t e unity’s wastefulness, would 
«■ £iw cheerfully contribute any 
. T!dlttonal sums demanded by 

c ussete. is hard to fathom. 
i 
; ontributions 
1 On the other hand, it is 
c jar that the legal arguments 

e only the sheen on the sur- 
c :e of the budget quarrel. 
3 -tow them lurks a narrow con- 
1 >t of national interests; while 

the bottom lies the funda- 
. jntal question of whether the 

Flexibility 
In other words, the latest 

hiccup in a long-running saga 
is not really about the British 
rebate, but about whether all 
the member states are prepared 
to take a much tougher grip on 
Community spending in the 
future. That issue will come 
to a head in September, when 
renewed argument over this 
year’s shortfall will coincide 
with renewed debate on the 
rules governing future budgets. 

If the governments agree on 
really tight rules for future bud- 
gets. such policy decisions are 
determined in the light of the 
financial consequences rather 
than the other way round, and 
such that agriculture gets a 
steadily declining share of the 
whole, then there will be a 
strong case for flexibility over 
this year’s extravagance. And 
since genuine savings (as 
opposed to deferred expendi- 
ture) may take time to accom- 
plish, there would also be a 
strong case for bringing for- 
ward the legal implementation 
of the increase in the Com- 
munity’s financial resources, 
from the start of 1986 to the 
latter part of next year. 

But if the other governments 
refuse real constraints on future 
extravagance, last week's 
hiccup could turn, by the end 
of the year, into a crisis 
jeopardising the Fontainebleau 
package as a whole. 

< 

Value for money 
n Whitehall 
[E GOVERNMENT'S progress 
>ort on its Financial Manage- 
mt Initiative (FMI), pub- 
bed last week, should proride 
excellent quarry for script- 

iters of the Yes Minister TV 
ies. It is peppered with 
lies “proposing to produce 
JIS focusing on 1985-86,” with 
■eefold thrusts designed to 
nhance the existing resource 
scation and control systerns,” 
h “main aims and objec- 
ts ” being “ clarified and 
iculated " and with “ detailed 
lectives . . . likely to take 

form of general aims of 
g-term validity." 
iometinies it lapses into plain 
glisfa. The fact that White- 
1 spent some £20m on the 
1 in the last financial year 
jertainly plain enough. 
Jut few departments have 
de any effort to describe the 
lefits of the FMI, either in 
ms of money saved or of 
iroved service to the public 
I to ministers. 
Certain policy departments— 
se with no direct responsi- 
ty for running a public ser- 
5—have obviously been 
:hed to find any improvement 
ill in their financial manage- 
□L They have simply 
liked down a general policy 
h as “ raising educational 
ldards.” covered it with ver- 
se and submitted it for tbe 
ite Paper in the hope that it 
lid pass muster. 
J1 of this is a pity. Better 
aagement lone overdue in 
itehall and the launch of 
FMI in I9S2 was a welcome 

ire. What is more, the slonpy 
sentation in this latest White 
•er tends to camouflage the 
-thwhile steps that have been 
;n by some departments. 

duced; greater use Is being 
mads of computers; and there 
are cautious plans to pay some 
civil servants incentive bonuses. 

Yet it is noteworthy that the 
biggest strides seem to have 
been taken in those departments 
which have direct, day-to-day 
executive responsibilities. One 
is the Department of Health 
and Social Security, which runs 
a network of local social security 
offices and which reckons it 
saved some £Sm last year as a 
result of the FML Another is 
the Ministry of Defence, which 
seems to have given more 
thought than most to decen- 
tralised budgeting; it has also 
streamlined its top management. 

Inadequacies 

jgest strides 
ine managers in departments 

'• Health and Social Security 
being given much greater 

sensibility for their own bud- 
i and some will soon be 
wed to put in estimates and 
i for the money they need; 
lagement information sys- 
s are being set up—in the 

* of the Home Office, for ex- 
ile, the system will be used 
help discover whether the 
ce are making the best use 
their manpower and their 
i; more management train- 

courses are being intro- 

The FMI seems to have been 
taken much lees seriously in 
those departments whose chief 
role is policy advice and which 
merely have to manage—or mis- 
manage — themselves. The 
White Paper has lumped execu- 
tive departments and pure 
policy- departments together. As 
a result, some real achievements 
have been masked and some 
real inadequacies have been 
covered up. The next progress 
report on the FMI should draw 
a sharper distinction between 
the two types of department. 
Apart from anything else, dif- 
ferent criteria for improve- 
ments in performance and dif- 
ferent approaches to manage- 
ment are probably needed. 

All departments should also 
start trying to quantify their 
achievements .under the FML 
Ministers might argue that one 
of the main alms of the FMI is 
to improve standards of service 
to the customer—whether he be 
a Secretary of State or a mem- 
ber of the public—rather than 
to cut costs. 

The argument Is a fair one. 
But there is need for evidence 
that standards of service are 
being improved. Admittedly the 
FMI has been going for little 
more than a year and it Is early 
days yet. But the White Paper 
gives no hint that Whitehall is 
planning to measure the bene- 
fits of the FMI in the future. 
Most private sector companies 
would expect some return on 
an outlay of £20m—even if sav- 
ing money were not the prime 
objective. 

o_ 

ANY HOPES which u.s. 
bank regulators harboured 
that last Thursday's S4.5bn 

rescue package far Continental 
Illinois, tbe troubled Chicago 
bank, would end their ordeal of 
the past two months have been 
quickly dashed. 

Within hours of the announce- 
ment the “permanent assist- 
ance programmen for Conti- 
nental Illinois National Bank 
and Trust Company, Representa- 
tive Fernand St Germain, the 
powerful chairman of the House 
Banking Committee, issued a 
sharp reminder that the reper- 
cussions from the biggest bank 
bail-out in U.S. history are only 
just beginning. 

Tbe massive rescue, mounted 
to protect the safety and sound- 
ness of the banking system, is a 
significant departure from the 
Reagan Administration's sink-or- 
swim economic philosophies 
and is clearly embarrassing for 
it. A good Democrat like Mr St 
Germain is losing no time 
exploiting this. 

“The rescue dwarfs the com- 
bined guarantees and outlays of 
the Federal Government in the 
Lockheed, Chrysler and New 
York City bail-outs,” said Mr St 
Germain, adding, for good 
measure, that the handling of 
the whole affair “ raises the 
greatest array of questions in 
the history of the federal bank 
regulatory system." 

Mr St Germain and his col- 
leagues are planning to hold 
public hearings in early Septem- 
ber, a few weeks ahead of 
November’s presidential elec- 
tions, and tiie Democrats will be 
anxious to make as much poli- 
tical capital as they can out of 
the way the authorities have 
handled the run on Continental 
Illinois. But beneath the 
electoral dogfight which seems 
bound to erupt lie a number 
of important questions, which 
are likely to haunt U.S. bank 
regulators for years to come. 

The first, and most obvious, is 
whether the rescue package will 
work. Mr William Isaac, chair- 
man of the Federal Deposit 
Insurance Corporation (FDIC), 
which masterminded the rescue, 
says Continental now ranks as 
one of the world's strongest 
banks. But will it be able to 
hang on to its best staff and 
customers as it shrinks down to 
a size where it can fund itself 
normally? 

Second, the rescue has raised 
questions about the regulators’ 
efforts to introduce more market 
discipline into 'the financial 
system. Continental’s share- 

Continental Illinois rescue 

inning 

MR WILLIAM ISAAC 
FDIC chairman 

Stewart Fleming in Washington 

and William Hall in New York 

on the biggest bail-out in 

U.S. banking history MR JOHN SWEARINGEN 
Continental's new chairman 

holders and management ore 
paying a high price for the 
rescue but the bank’s deposi- 
tors, investors in its commer- 
cial paper and its long-term debt 
appear to have emerged un- 
scathed. With this sort of Gov- 
ernment protection what is to 
stop other major U.S. money 
centre banks exploiting their 
capital and deposit base to grow 
faster than their smaller rivals? 

Finally, the regulars' hand- 
ling of Continental's problems 
seems bound to come under 
tough scrutiny. It is over two 
years since the collapse of Penn 
Square Bank, whose problems 
in energy lending alerted the 
world to Continental's related 
difficulties. Could the regula- 
tors have acted earlier, and 
more decisively, to contain the 
bank’s mounting difficulties 
which had grown to such an 
extent by early May that, for a 
few nervous days, they threat- 
ened to precipitate a major 
international financial crisis? 

The initial reaction of the 
banking community to the 
rescue package is that if this 
does not do the trick, then Con- 
tinental Illinois might as well 
be liquidated. The combination 
of a Slbn FDIC capital Injection 
and the purchase of the bank’s 
present loans will transform 
Continental into a S30bn bank 
(down from $42bn at the end 
of 1983) with $2.2bn of capital 
and a capital assets ratio cf 
around 7 per cent. It will have 
virtually no non-performing 
loans to drag down its earnings 
and a tough new management 
team untainted by the bank's 
earlier problems. 

The appointments of the 65- 
year-old John Swearingen as 
chairman of Continental 
Illinois Corporation (the hold- 
ing company) and the 57-year- 
old Bill Ogden as chairman of 
Continental Bank, the main 
subsidiary, have been well re- 
ceived in the U.S. business and 
financial community. Mr Swear- 
ingen is particularly highly re- 
garded. having built the 
Chicago-based Standard Oil 
Company (Indiana) into one of 
the most profitable giants in the 
oil industry during his 23 years 
as chief executive. 

As he says, Mr Swearingen 
does not have to prove himself 
to anybody. He took the job on 
because “it is impossible to 
overstate the importance to 
the city of Chicago and tbe 
country's banking system of 
getting the Continental hack 
on its feet” 

He has promised the regu- 
lators that he will stay for 
three years and stressed to 
them that he has no interest 
in taking on the role of under- 
taker. “I am expecting that 
we will have a viable, highly 
competitive and well respected 
bank,” says Mr Swearingen. 

Mr Ogden, who stepped down 
as vice-chairman and chief fin- 
ancial officer of Chase Man- 
hattan last year, is also well re- 

garded. “They are operation- 
ally and financially secure; 
they are good names.” said one 
former bank regulator last 
week. 

Mr Swearingen and Mr 
Ogden's prime task is to coax 
Continental back into profit 
and prove to the world that 
the bank can once again fund 
itself normally without the 
help of the S12bn of support 
funds it was relying on last 
week. The most difficult task 
the new men face is determin- 

In their efforts to put Conti- 
nental back on a sound footing, 
the U.S. bank regulators have 
blundered into a legal mine- 
field and they have a long way 
to go before they reach safety. 

By acting to bail out Conti- 
nental the Administration has 
laid itself open to the charge 
that it is no different from Its 
Democratic rivals when It comes 
to rescuing giant corporations 
while leaving small businesses 
to fend for themselves. It Is no 
wonder, therefore, that the 

The rescue raises long-term 
issues about the soundness 
of the U.S. banking system 

ing the size of bank which they 
believe can be viable over the 
long term. Many analysts 
believe that Continental may 
have to shrink its balance sheet 
to S25bn, or even 815bn, before 
it can resume funding itself 
normally. 

If this is the case, then the 
shrunken balance sheet will 
not be able to support a staff 
of 11,000, and the bank' will 
have difficulty holding onto its 
skilled professional employees. 
Despite the arm’s length 
relationship with the FDIC, 
Continental is effectively Gov- 
ernment-owned for the time 
being and this must have some 
influence on its ability to 
compete aggressively in the 
market and pay salaries which 
will attract top calibre 
bankers. 

Finally, uncertainty over the 
FDIC's long-term stake in Con- 
tinental is likely to prey on staff 
morale. The FDIC has said it 
wants to dispose of its stake 
as soon as possible and has 
given no guarantee that it wants 
Continental to remain as an 
independent Chicago bank. 

White House has been at pains 
to put as much distance between 
itself and Continental as 
possible, a strategy which 
reached near-farce last week as 
Mr Donald Regan, the Treasury 
Secretary, publicly criticised 
the rescue plan that some of his 
subordinates and colleagues had 
agreed upon. 

In addition to questioning 
whether the FDIC had the legal 
power to undertake the Con- 
tinental rescue, Mr Regan, was 
particularly critical that the 
rescue was structured st» as to 
funnel assistance through the 
bank holding company, rather 
than directly to the bank. As 
a result investors in the holding 
company’s paper are much less 
likely to lose any of their 
money. In spite of Mr Regan's 
hostile comments, the FDIC 
stuck to its ground, arguing 
that it had no alternative. 
Eventually the Treasury 
appears to have agreed. 

The bank regulators have gone 
to great pains to prove that they 
are not “ nationalising ” Con- 
tinental Illinois. The terms of 
the deal give the Government, 

which will have through the 
FDIC an option on 80 per cent 
of the equity, no votes and no 
board representation. It is the 
FDIC's own money, raised 
through its insurance premiums, 
that is being injected Into Con- 
tinental, not taxpayers’ money. 

The FDIC has tried to pre- 
tend that it is treating all 
involved the same as k would if 
Continental had failed. The 
bank's top management has 
been summarily replaced and 
shareholders stand to lose 
nearly all their money. But 
beyond that the treatment has 
been less than fair. 

Mr Isaac says he shares 
Donald Regan’s concern about 
the treatment of the holders of 
Continental’s paper, but there 
was no real alternative. The 
covenants were so strict that if 
the regulators had structured 
the deal any differently they 
would have laid themselves open 
to lengthy courtroom battles. 

Nevertheless, Mr Isaac argues 
that U.S. bank regulators need 
to consider how such bond 
holders should be treated in 
future crises so that investors 
in tbe paper of bank holding 
companies are more fully 
exposed to market discipline. 

An equally important issue 
raised by the Continental rescue 
is the FDIC’s unprecedented 
action of guaranteeing all of 
Continental’s debts and deposits. 
Starting with the collapse of 
Penn Square Bank an July 19S2, 
the FDIC has been trying to 
introduce more market discip- 
line into the system of deposit 
insurance by allowing some big 
depositors in failed banks to 
lose some of their money. The 
run on Continental Illinois led 
to the abandonment of this 
policy in the interests Df main- 
taining general stability in the 
financial system. 

Mr Is sac says that some 2,100 
small banks had over $6bn on 
deposit with Continental Illinois 
and the regulators would have 
faced scores of bank failures if 

!h0- .Srem wav Thai »«i4. ifec ID a d[RL!*"*JJuucois has 
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rescue* of Continent n.mms 2TaCUe inn-'.icna I9HI» 

£ the resufc*Ww and therefor*. ye 
.structure, of th*. 

The Reasan Admin isiriilon 
h«***rt seeking to P«*h the 

SSesSon Jartlwr 

But the near eoltop^ 
SJtal will force Congress to mntai at un- 

irammeiled drrcS9ita*w« is such 
a blessing- Mr St Geraftafit has 
ireadv introduced Jegwtotura 
SMOMIKWSS which would vir* 
By halt dere-ffjfetwn. In the 
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further, but not as far or as fast 
as seemed possible belore the 
Continental crisis. 

Both sides are using Conti- 
nental's problems to support 
their case. Those fatrourinc de- 
regulation are saying If Conti* 
non ml had not been ued down 
bv restrictive Illinois laws it 
would have survived the threat 
from its problem loans. The 
opposing view is that the book 
expanded too fast, given the 
legal framework within which 
it operated, and that Its prob- 
lems point up the need far 
tighter controls on the banks. 
It is perhaps no coincidence 
that earlier this month the 
regulators raised the required 
primary capital ratios of the 
biggest U.S. banks from 5 per 
cent to 5* per cent. This will 
slow the banks’ growth. 

The rescue of Continental 
Illinois is likely to confuse 
further the debate about the 
future direction of U.S. banking 
regulation. What is in no doubt, 
however, is that the ncar- 
failure of this once proud bank 
has sent a shockwave through 
tbe top echelons of America's 
bankers and the offices of Ufi. 
bank regulators. 

As one top UB. banker put 
it last week, his institution is 
now focussing much more 
sharply on *' how to avoid 
catching the disease ” — the 
disease being a run on deposits. 
Greater emphasis is being 
placed on capital adequacy and 
sound financial ratios even 
without regulatory pressure. If 
they have proved nothing else, 
the regulators have reminded 

America’s senior bank execu- 
tives that heads will roll, 
however unfairly, when a big 
bank gets into trouble. 

Finally, U.S. bank regu- 
lators are re-examining their 
own role in the Continental 
affair. Should they have acted 
more quickly to force Conti- 
nental to put its house in order 
before events got out of 
control? Do they need to 
develop clearer policy guide- 
lines for future rescue oper- 
ations? La particular, should 
they have recognised earlier on 
that finding a merger partner 
for a big bank with Conti- 
nental’s confidence problems 
would be all but impossible, 
and then implemented a swift. 
Federally-backed rescue? 

The questions raised by the 
rescue of the Continental Bank 
will not disappear and the 
regulators’ response will have 
serious implications for the 
health and resilience of the U.S. 
banking system. 

While stocks 
last... 
FOR $20,000 it is still possible 
to buy a new De Lorean car 
in the U.S. 

Consolidated International, a 
liquidation company in Colum- 
bus, Ohio, bought 1,094 of the 
gull-winged sports cars from the 
UK receiver in 19S2 and an- 
other 649 from the De Lorean 
Motor Company, the UK 
parent, after the Ill-fated 
Northern Ireland venture 
failed, and is advertising the 
last few remaining De Loreans 
in the U.S. Press. 

The ads suggest that poten- 
tial buyers should “act now” 
before Consolidated sells out 
Apparently, there are just 70 
cars left 

The cars, which come with 
all the usual luxury trim- 
mings. but without power seats 
or cruise control, carry a 12- 
month or 120.OOO-mile 
warranty. For $500 or $600 
more the company, run by Mr 
Sol Shenk. who pulled out of 
a deal to buy the Belfast plant 
and restart production, will de- 
liver the car to New York. 

In November, 1982, 11 of the 
grey stainless steel cars were 
sold in the UK by the receiver 
at auction for £141,000 or an 
average of about £12,818 each. 
At today's depressed sterling 
rates that is around $16,700 a 
car. 

Back page 
Who says yesterday's news- 
papers are only good for wrap- 
ping fish and chips? Richard 
Heron has built a thriving busi- 
ness out of them. 

Glasgow-born Heron claims 
to have the largest private stock 
of original newspapers in the 
UK—some 400,000 issues, many 
of them in several editions, for 
every day between 1870 and 
1980. 

And his gallery in London’s 
Covent Garden Is- also lined 
with much rarer editions of 18th 
century newspapers, and 16th 
and 17th century news books. 

There are Dutch and German 
reports Qf the destruction of 
the Spanish Armada; a full con- 
temporary account of the execu* 

Men and Matters 

W/i »• 
R 

“How the hell can we judge 
the pole vaulters If they keep 
vanishing into the smog?” 

tion of Charles Z; The London 
Gazette’s report on the Great 
Fire of London—framed photo- 
copies of which now adorn 
Fuller Smith and Turner's new 
pub at the Monument 

Heron has been fascinated by 
newspapers since he was a boy 
—after a spell id the City, he 
ran a chain of newsagents—and 
baa been collecting for years. 

But it is only in the last four 
to five years, during which he 
acquired the archives of 
W. H. Smith, the Daily Express 
and the London Evening News, 
that Heron has been catering 
for a growing public demand for 
copies of newspapers for birth- 
dates. 

His company, Tbe Anniver- 
sary Press, Is now also handling 
an Increasing number of 
requests from companies for 
newspapers recording signifi- 
cant moments in their history 
or from those who are just 

nostalagic for the good old 
days—like August 25, 1939 
when the Financial News head- 
lines ran: Crisis Measures in the 
City—Bank Rate raised to 
4 per cent. 

Snakes alive 
It is still all right to wear a live 
cat instead of a dead mink 
around the neck, use live gold- 
fish as earrings or take a rat 
for a walk on a chain—but boa 
constrictors are definitely 
banned in Fall River, Massa- 
chusetts. 

The more outrageous 
dressers in the U.S. are out to 
shock by wearing live animals. 
The more frightening the 
better, so naturally snakes are 
a hot, or stone cold, favourite. 

But not everyone is happy 
about the new high fashion. 
The good people of Falls River 
took exception after several 
local residents complained 
about being scared by young 
men wearing boas around their 
necks. 

As a result the city fathers 
passed a local ordinance 
banning the wearing of snakes 
in public. It is. of course, still 
passible to cuddle up to a snake 
indoors. 

Kiss and tell 
There were hugs and kisses in 
the Commons as Tory and 
.Labour MPs recently suspended 
hostilities to beat off a rebellion 
on the Trade Union Bill by 
right-wing Tories. The truce 
gave the Government a record 
majority of 423 and ensured 
the survival of its compromise 
proposals an postal ballots. 

But die Mrs Thatcher 
approve of the unusual fratern- 
ising in the division lobbies? 
She was a startled onlooker as 
David Trippier, her minister 
for small businesses, was 
hugged and kissed by Clare 
Short, feminist Labour left- 
winger for Birmingham Lady 
wood, 

After that, Trippier found 
himself on the receiving end 
of another kiss, from Dr 
Oonagh McDonald, Labour UP 
for Thurrock. 

Everything soon became 
dear. Ms Short was expressing 
her gratitude for Trippier's 
decision to offer special help 
to a small company in her 
constituency. And Dr 
McDonald? She joined in just 
for fun. 

Please, teacher 
ABC, the UJ>. television channel, 
took the opportunity of the 
lengthy and repetitive introduc- 
tory ceremonies at the Los 
Angeles Olympics, to give its 
viewers an extended geography 
lesson. 

Thus viewers learned, for 
example, that China is approxi- 
mately the same size as the U.S. 
itself, France four-fifths the size 
of Texas, and West Germany 
about as large as Wyoming. 

Britain emerged on a par with 
tfie state of Oregon—which, 
incidentally, has a population of 
about 2m. But how to deal with 
the smaller countries on 
display ? 

Nothing daunted, the ABC 
researchers simply described 
Andorra as “half the size of 
New York City.” Bermuda 
emerged as one-third as large as 
Washington DC. 

And Monaco was presented as 
“ half the size of Central Park ” 
—the New York joggers' para- 
dise. 

Nessy’s back 
And just to prove that the 
SUly Season is upon us again, 
there is news of the Loch Ness 
Monster. Seeing that a new 
search is to be made, Lad- 
broke's is offering odds of 100-1 
against a monster’s being dis- 
covered. 

The bet is open for a period 
of one year. Any monster found 
must be at least 30 feet in 
length, previously unknown in 
Britain and authenticated by 
the British Museum. Experi- 
enced gamblers advise punters 
to stick to the St Leger. 

At this pricea modern factory or warehouse is a 
pleasant surprise. Ready to move in to, down to the last 
coat hook- that’s exceptional value. As are prestige 
offices from £7.00 a sq. ft. all up. That’s Peterborough. 

A thriving business centre only 50 minntes from 
Kings Cross. A city that’s improved the productivity, 
output and profits for hundreds of companies that have 
moved here. Companies like Thomas Cook- Sodastrcam 
and Therm-A-S tor. 

What can you 
expect for 
£2 a sq. ft? 
But you would expect all this in Peterborough. 
what may come as more of a surprise than the 

business environment, is the quality of life. Because 
Peterhrarough is a cathedral City sumsundai by 
fcauuful country-side; superb homes spanning three 
centimes; an extraoiximary choice of cultural and 
recreanona! activities. 

PnmriPfriiaSs “ why businesses thrive in retertgrongh. Because people do. 
Send for our information pack. You’ll see that 

you can expect a great deal forO asq. ft. 

T_« the coupon or telephone John Bouldin on Peterborough (0733) 68931. 
■ ~    
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SELLAFIELD NUCLEAR PLANT 

The high cost of storing waste 
Lombard 

By David Fishlock, Science Editor 
CAN SELLAFIELD be forced 
10 eat all its own radio-active 
vAstes ? The Government is 
currently considering this ques- 
tion. in light of last week’s 
report by Sir Douglas Black on 
leukaemia in children living 
close to the Cumbrian nuclear 
factory, and another report 
from British. Nuclear Fuels 
proposing ways in which it can 
greatly reduce radio-active dis- 
charges in the next 10 years. 

Sell afield, to quote the Black 
report “ contains a nuclear 
operation which is unique in 
the United Kingdom in terms of 
scale and complexity.” Far 
from abandoning its activities 
—the Black report gives little 
comfort to those who want it to 
do so—the Government is 
aware that its dominant activity 
will continue for longer than 
was previously expected. 

This is the reprocessing of 
nuclear fuel from the Magnax 
nuclear stations. The average 
book life of these first-genera- 
tion reactors has just been for- 
mally extended from 20 to 30 
years. That means foel pro- 
cessing; at a rate of LQOO-L509 
tonnes a year, will continue in- 
to the next century. 

Is addition, the factory 
stores the used fuel from 
second-generation reactors hi 
Britain and abroad, to await 
completion of a new reprocess- 
ing plant for this fueL It stores 
used fuel from the Navy's 
nuclear submarines, its capital 
ships of the 1980s. which some- 
day will need a reprocessing 
plant of its own. 

Sellafield also makes plu- 
tonium fuel for Britain’s 250 
Mw fast "breeder” reactor and 
refines plutonium for nuclear 
weapons. It is custodian of 
Britain's plutonium stockpile — 
currently about 20 tenses. In 
addition, it has been designated 
by the Government as the in- 
terim store, for 50-100 years, for 
ingots of highly radio-active 
glass made from its most 
deadly reprocessing effluents. 
Eventually, when cool, these In- 
gots win he buried deep in the 
ground. 

TIL short, Sellafield, as the 
sketch shows, is the hub of all 
activities of the nuclear in- 
dustry in Britain other than 
the medical ones. 

" We’ve been looking con- 
tinuously at getting our dis- 
charges down but we’ve cer- 
tainly sharpened our pencils 
over the last few months." says 
Mr Con Allday, chairman and 
chief executive of British 
Nuclear Fuels. Sellafield is 
BNFL's biggest factory and 

biggest source of revenue, earn- 
ing about £350m last year. 

What drove Mr Allday's en- 
gineers to sharpen their pencils 
■was the incident last November 
when a discharge of radio- 
active effluent to sea washed 
hack to contaminate Cumbria’s 
beaches. As a result, they have 
offered the Government a num- 
ber of options for further in- 
vestment in radio-active effluent 
treatment at Sellafield. 

The options range from an 
expenditure of around £100m to 
about £l.5bn at current prices. 
They are not designed to save 
lives ■—■ the Black report con- 
firms the company’s unwavering 
claim that it operates well with- 
in _ internationally accepted 
limits on discharges. 

The extra investment would 
be spent on making Sellafield 
"socially acceptable,” hi Mr 
Allday’s phrase. The target in 
terms of future levels of radio- 
active discharges to sea and 
air, will be set by the Govern- 
ment The cost will fall mainly 
on the electricity industries at 
home and abroad. 

But the options are not simply 
a matter of the more money 
spent the less radioactivity dis- 
charged. If it is not discharged 
it must bo concentrated and 
stored somewhere, either at 
Sellafield or in a new “nuclear 
dustbin" in Britain. 

As Mr Trevor Moulding, bead 
of chemical plants at Sellafield, 
sees the challenge, "zero dis- 
charge” is an unrealistic goal. 
" But we don't want to be worse 
than anyone else." 

Sellafield, nearly 40 years old 
as a nuclear factory, is acutely 
conscious of being compared un- 
favourably for its housekeeping 
with the corresponding factory 
of Cogema at Gap la Hague near 
Cherbourg, built in the 1970s. 

Since the late 1970s, Sellafield 
one of Britain's biggest indus- 
trial investments, has under- 
gone a facelift Some 3,000 to 
4.000 of the 10,000 employed 
there are working for contrac- 
tors on reconstruction. BNFL 
spent nearly £200m at the 
factory last year and expects 
the rate of investment to rise 
to £900m a year df the 10-year, 
£3.5bn investment programme is 
to stay on schedule. 

Much of the new construction 
is whoDy or partly concerned 
with radioactive effluent prob- 
lems. The site ion exchange 
effluent plant (Sixep), for 
example, is a six-storey build- 
ing the size of a football pitch, 
which will take almost all the 
activity out of the water used 
in ponds storing used nuclear 
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fuel, before it is discharged to 
sea. 

By any standards, Sixep is 
“ a pretty complex piece of 
chemical engineering,” Mr 
Moulding admits. Designed for 
remote operation, the £110m 
plant contains 40 kilometres of 
stainless steel pipework and 
1,600 instrument loops. It has 
been under construction for 
over four years. 

Sixep will treat its first 
effluent later this year. Its 
complexity and, novel tech- 
nology leads Sellafield to expect 
a long learning carve. High 
availability is not forecast 
before 1986, when it will be 
cleaning up to 4,000 tenues of 
water a day. 

Also nearing completion as a 
major investment is a tech- 
nology more familiar to the 
factory. Like Sixep, the new 
£15m evaporator was began in 
the late 1970s as a means for 
concentrating fairly radio-active 
effluents from the Magnos 
reprocessing operations. As 
construction progressed, its role 
in cleaning up factory effluent 
expanded, delaying completion 
until 'later this year. 

The new evaporator wifi con- 
centrate medium-strength radio- 
active liquors by a factor of 
about 50, allowing them to be 
stored rather than discharged 
to sea. Sellafield expects it to 
be performing close to full 
capacity next year. 

The evaporator will also con- 
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centrate effluent from the 
plutonium ** finishing ” plant, a 
new installation which converts 
the plutonium nitrate solution 
recovered from reprocessing 
into plutonium oxide fuel for 
the Dounray fast reaptor. 
Even without the evaporator, 
this new plant — based on 
French technology also used at 
Cap la Hague—has already 
brought radio-active discharges 
down dramatically, Mr Moulding 
says. 

Another major investment in 
effluent control, about £200m, is 
committed to vitrifying highly 
radio - active reprocessing 
efflutfnt. Again BNFL has 
adopted French technology and 
is adapting it to the particular 
liquors produced at Sellafield. 
In a biscuit-coloured building 

on high ground at the edge of 
the factory, Mr Bill Smith is 
operating a full-scale but 
“cold” demonstration of the 
continuous glassmaking process 
that turns a hot add effluent 
into a stream of jet-black glass 
at 1,000 degrees C. His aim is 
to perfect every detail of the 
operation, maintenance and 
replacement of a complex 
chemical plant, entirely by 
remote control, before the first 
tranche of the “hot" facility 
is ready in 1987. 

The glassmaking operation is 
designed to “eat its own tail.” 
as Mr Smith puts it, leaving no 
radioactive emissions or 
effluents to be discharged. 

These commitments to a 
cleaner factory*, costing about 
£900m, were all made before the 
discharge which contaminated 
Cumbria's beaches last Novem- 
ber. According to Trevor 
Moulding, the 1983 figures for 
Sellafield discharges to sea are 
about 400 curies of alpha 
radiation and 70,000 curies of 
beta-gamma radiation. Cur- 
rently. the Department of the 
Environment permits the fac- 
tory to discharge up to 6.000 
curies of alpha and up to 300,000 
curies of beta-gamma. “ We are 
operating well within the cur- 
rent authorisations," he says. 

The new effluent technology 
is expected to get the discharges 
much lower, down to about 200 
alpha and 25,000 beta-gamma. 
With Sixep at peak performance 
and other planned changes, the 
target for the late 1980s is 150 
alpha and 15,000 beta-gamma. 

Sellafield’9 authorised dis- 
charges have always been 
tailored to what BNFL could 
reasonably be expected to 
achieve within the inter- 
nationally - permitted levels. 
BNFL now confidently expects 
the Government to lower its 
limits in response to public 
pressure. 

How much and how soon are 
the crucial questions. But the 
Black report foreshadows the 
pressure. Recommendation 9 
reads: “ There should be a criti- 
cal review of the necessity for 
discharegs of alpha as well as 

beta-gamma emitters in dis- 
charges from BNFL Sellafield 
site to be significantly in excess 
of those from similar plants in 
other countries.” 

Ccgema’s reprocessing factory 
at Cap la Hague l3st year re- 
ported discharges of 14 curies 
of alpha and 32,000 curies of 
beta-gamma. The company has 
undertaken to keep discharges 
down to these levels as its re- 
processing activities continue to 
expand. 

Once Magnos reprocessing 
ends at Sellafield. and BNFL is 
using only its £1.3bn thermal 
oxide reprocessing plant 
(Thorp), contraction of which 
has just started, discharges 
should fall dramatically, says 
Dr Jack Clarke. BNFL’s chief 
reprocessing engineer. He esti- 
mates that the factory will then 
be discharging as little as 5 
curies of alpha and 2,000 curies 
of beta-gamma. But that date 
recedes with any extension in 
working fife of tile JIaznox re- 
actors. 

So the BNFL study just sub- 
mitted to the Environment 
Department offers several 
options for further investment 
in Magnox reprocessing. These 
range from matching the 
French figures by the early 
1990s to achieving “near-zero” 
discharges. 

For example, it believes Sella- 
field could match the Cogema 
figures for a further investment 
of about £100m-£200m. For this 
price the factory would buy 
some enhancement of its new 
Sixep facility (about £30m) and 
much new pipework to recycle 
waste streams 

At the other end of the scale 
of options BNFL has presented 
to the Government a scheme for 
a giant evaporator that dwarfs 
the one now being commis- 
sioned. This evaporator would 
need to boil down some 7,000 
tonnes of effluent a day. Dr 
Clarke says. He warns that it 
would need its own power 
station. 

Such a scheme, at a cost of 
perhaps £1.5bn, could bring 
Sellafield close to zero dis- 
charges of radioactivity into 
the Irish Sea. There will be 
those who, by adherence to the 
principle of using the best avail- 
able technology, will argue that 
nothing less will do. 

Unfortunately. it win not be 
an end to the problem. The 
giant evaporator will boil Sella- 
field's effluents to a sludge that 
can be encapsulated in concrete. 
But Britain will then need to 
find a big burial ground, at least 
200 metres deep, for all the 
radio-active concrete. 

Coffee house 
views not all 

By Samuel Brittan 
IF THEBE is any wisdom in 
markets, it resides in what they . V7nCll5|£HlgC 
do rather than in what partici- 1.a» 
pants say. V/V 

Two recent examples relate i-s ■>* 
to U.S. monetary policy and ex- .JKUMKTWIS/X, 
change rates. Throughout tills DOLLAR [ 
year there has been speculation 1-31 L—— 
about the Fed becoming moro miwtr— - — 
or less restrictive. Yet its own 4-of- hf\ 
statements made clear that it |_ JlT-V^v 
has reverted to a qualified 3.3v /■■ I \A 
money supply policy and i* LA /-MU-WTTX—- 
leaving the markets to deter- ~ y_ D-MAAX  
mine interest rates within quite 1 1 1 

wide ranges. Many market com-  .~ 
mentators find it difficult 1o “ "I 
grasp, a policy stated that way J /rt . 
and interpret each short-term z'7r 
interest rise as as expression __r / 1 ~ 
of Fed polio’. .... 

In his Congressional state- __ v 
mem last week Paul Volcker re-  *553— 
affirmed the target monetary 
ranges for this year. For Ml 
and M2 actual monetary’ growth Df course was that the dollai 
is well within the guidelines, had nsen further. 
Bank credit and M3 arc above. contrary to popular belief 
but these are less easily con- zoning was not weak in April 
trolled by the Fed. and Mr May most of June. A very 
Volcker simply issued a warn- niummo ting Greeawvl 
mg shot by reducing the lop Monetary Bulletin for Julj 
?nd,£-hls Ml and M- ranges includes a graph of the effec 
lor live or trade weighted sterling 

In more technical terms Hie ratc wilh 1hc dollar componen 
Fed chairman also confirmed omjttcd. An alternative pro 
that pressures on wni; re- ceduro is 10 monitor iterlioi 
sene poMUons had not against the D-mark, 
changed since they were Viih... -IM.MT AM nn 

? 1 ^ p t0 C June when the Bank o 
UK^r,h&n to context 

Lf’l.'ttoirfj' toSLlic !i«d to a rift i' 
f?j5 sat 1 -Jf interest rates. (We have neve 

.S boon told whether the Chat 
£ S”3£? "aJ3MS 7 smai 

that Creal erowth can continue rise in ,he discount rat that real growtn can continue   „ ..    
at over 7 per cent, the growth 
of U.S. national income must 
come down too If inflation is not .B? ,*1? b*M 
to take off. How can nominal ? ™s0 

GDP crow more siowlv with 1 was dismissed as imdcquati 
Sua^yuXngeSmonetar? The following week sawafull 
objective? Only if the recent p?5 ster1^ ^ 
rise in velocity is treated as which the Bank seemed ill-prt 
exceptional and a fall back to . aIV1 there was a doc 
trend is expected in future. sM™e lus* t0 630 a®' 
This is a high-risk strategy —- We are left with many que 
even though the Fed has little tkras. Would markets have bee 
practical option. quite so pessimistic if thei 

The second misconception is starling point had been sotr 
the common habit of measuring effective measure of sterling 
currencies against the dollar. In value rather than that for th 
recent weeks one could take dollar rate? Another question 
off at London Airport reading whether uncoupling is require 
that sterling had reached a new not merely from the dollar bt 
low. only to arrive at Milan to from the coffee house view 
learn that the lira had done which have an undue influent 
the same. All that had happened on UK policy. 

.i ,* 
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Mysterious oil 
marketing 
From the Executive Secretary, 
Federation of Petroleum 
Suppliers 

Sir,-—As widely predicted. 
Esso led the dance in the latest 
attempt by the multi-national 
oil oligopoly to screw the price 
of petroleum products higher— 
despite a worldwide glut, and 
notwithstanding the theory of 
free competitive -markets. 

What has been less publicised 
is a concurrent round of 
increases In the price of heating 
oils and diesel fuel, when the 
Rotterdam market is on its way 
down. The mysteries of major 
oil company marketing fax sur- 
pass the tiny minds of puny 
mortals. But some inferences 
may be drawn. 

The motorist is—no doubt 
deservedly—being subsidised 
by other classes of off user. 1 
Within those other classes, 
there is substantial market dis- 
tortion. Let the average user 
of Esso gasoil contrast his price 
with that successfully tendered 
for this year’s 44m litres on 
contract to the Greater London 
Council. Reports suggest that 
the successful tender was in the 
region of lA5p/L. Good news 
for London’s hard-pressed rate- 
payers. 

The bonus wm, as usual, be 
mitigated by the increase in 
wholesale zonal prices which 
year by year, quite miracu- 
lously. appear to follow close 
on the heels of concluded; 
tenders. 

Petrol which, to the motorist, 
wQl rise by around 2p/gaHon, 
will rise by more than twice as 
much to the industrial user. An | 
even greater distortion is 1 
expected in comparative Derv 
pricing—until market forces; 
erode this latest hiccough. 

Heaven forbid that we should 
ever suffer the state regulation I 
of oil prices which drives the < 
French industry to distraction. 
Maybe, one day, we shall have l 
an administration with both the 
wit and the will to ensure the 
transparency of pricing for 
which Dr Pierre Jungels of 
Petroflna (UK) has called more 
Hum once in your columns. 
E. J. Rowson. 
Suite H First Floor, 
500. Manchester Rood East, 
Worsley, Manchester. 

Backet shop 
flights 
From the Press and PubHc 
Relations Manager, Finnarr 
UK and Ireland 

‘ Sir,—We refer to a travel 
article by Carla Rapoport (July 
14) which states: “The bucket 
shops also set similar seats from 
some o&riines dike Finn air 
which have empty seats on some 
legs of their flights." 

The Financial Times is carried 
on daily Fmnair services to 
Helsinki far the convenience of 
businessmen from the United 
Kingdom trading in Hntand, 
and who are 70 per cent of our 

Letters to the Editor 

total local passenger safes on the 
London-Helanki route. 

Finnair would like readers to 
be informed that agreed tariffs 
and conditions between the 
United Kingdom end Finland 
are maintained by Hxmair and 
our business is conducted in a 
correct ™»nner for the benefit 
of our passengers and our 
appointed agents. 

Since publication of this 
article, we have recalved 
numerous telephone calls re- 
questing “bucket shop seats” 
which we do not market Finn- 
air writes to make it clear that 
the source of information relat- 
ing to the company in this 
article was incorrect. 
Kenneth GampbeR, 
Finnair, 
130, Jermyn Street. SW1. 

Names not glad 
to accept 
From. Mr ML Hobson 

Sir,—Mr Pettitt (July 25) the 
chief executive of Minet Hold- 
ings states that Minet has not 
done too badly and that the vast 
majority of names have... con- 
gratulated it on the resolution 
of a massive problem. 

At the time of bis letter with 
the offer extended and there- 
fore not unconditional there 
was no resolution of a problem. 
Names did not gladly accept the 
offer. They did it with the very 
greatest of reluctance and many 
in anger albeit perhaps tem- 
pered with relief. They did it 
in great ignorance of Hie facts 
in an unreasonably tight time- 
frame despite that Minet had ; 
been considering the matter for 
two years. 

The clear and unequivocal 
responsibility for what Mr 
Petti tt describes as a massive 
problem is Minet’s. It owned 
the managing agency, substan- 
tially profited by it, and was 
ultimately responsible for the 
misappropriation of names 
funds. i 

In these circumstances Mr 
Pettitfs shareholders should do 
mare than endorse his handling 
of the situation, they should 
congratulate him. I certainly 

{ believe that many, if not most I 
of the names, do not. 
M. JL Hobson. 
5, Grafton Street, W.2. 

Utmost good 
faith 
From Mr R. Low 

Sir, — Bay Pettit's letter, 
(July 25) is both excellent and 
reassuring and goes a long way 
towards restoring the Lloyd’s 
image. 

What must however, be quite 
cl early understood by everyone, 
but everyone, is that we. who 

have been, brought up in insur- 
ance, believe in the inviolable 
doctrine of uberrima fide! —• 
utmost good faith. Unless and 
until all parties in these sad 
and sorry affairs are seen to 
act with that concept upper- 
most in their minds, criticisms 
of events at Lloyd’s will con- 
tinue. 

I would suggest that the pro- 
fessional demands of that 
doctrine override responsibili- 
ties to shareholders and to this 
end we shall judge the final 
outcome, in its broadest sense, 
of all these affairs. It would, 
of course, be appalling if 
Miner's shareholders were to 
make a profit at the final 
reckoning. 

The Lloyd’s community has 
a long way to go to restore its 
tarnished image—both of itself 
and to the profession as a 
whole. To that end some of us 
expect all actions and decisions 
to reflect utmost good faith and 
nothing else. 
R.C.Low 
88 AUeyn Road, 
West Dulurich£E21 

London’s docklands 
future 
From the Secretary, 
Docklands Forum 

Sir,—FoHowtng Michael Cas- 
sell's report (July 23) ©a the 
proposed purchase order for 
docklands I would eke to con- 
vey the very grave concern felt 
by local people about the Lon- 
don Docklands Development 

| Corporation’s decision con»- 
; pulsorily to purchase 800 acres 
of publicly owned land in New- 
ham’s docklands. This concern 
centres on Che effective 
removal of control over develop- 

1 ment from the local borough 
' and residents which the order 
implies. The LDDC is a n on- 
elected body and has been 
widely criticised in the three 
years of its existence for fail- 

, ing to consult and to take into 
account the planning policies of 
the docklands boroughs. __ 

It is unclear why the LDDC 
wants compulsority to purchase 
more land when it already has 
large areas of land in its 
ownership which are at present 
undeveloped. Of the 1,008 acres 
owned by the LDDC only 225 
acres are currently being de- 
veloped or in use. Therefore 
local people are interested in 
the plans which the LDDC has 
for this further land, if any. We 
feel that it would be irrespon- 
sible in planning terms for the 
LDDC to acquire land for which 
it has no firm proposals. There 
is concern that the LDDC could 
be using the purchase order to 
push through proposals which 
have encountered substantial 
local opposition, such as 

STOLport. 
There are at presere many j 

initiatives STU! ideas for these 
same rites which aim to meet 
local needs and which have the 
support of large numbers of, 
docklands residents. These! 
include the People’s Plan far! 

the Royal Docks and Greater 
London Council's offer to bay 
the north ride of the Albert 
Dock from the Port of London | 
Authority for industrial de- 
velopment. Local people are 
concerned ittoat these initiatives 
will be threatened by the use 
of a compulsory purchase 
order. i 

Similarly tins could preempt 
the production, and more signi- 
ficantly tee implementation of 
the statutory . local plan at 
present being drown up by 
Newham Council. As a result 
the participation process con- 
ducted by the borough and tee 
attempt to give local people1 

some say in the future of their 
area which this entails becomes I 

| meaningless. The implications ! 
of this for local democracy are I 

I obvious. 1 
I Land ownership is an fan-1 
I portant part of the process of 
development and carries with it 
responsibilities to ensure good 
planning. If ownership is used 
to Impose development on 
docklands and to pre-empt local 
initiatives and democracy it 

I represents a profound misuse 
of such power. It is for these 

I reasons teat local people will 
I continue to oppose any pro- 
posals by the LDDC to acquire 

1 further land in docklands. 
Jim Franklin. 
192, Hanbury Street, "El. 

| Desirable 
attribute 
From the Chairman. 
ARI Propaflor 

Sir,—Sadly. Roy Garner’s 
i article (July 16) presents tee 
concept of raised office floors as 
another innovation from Japan. 

Happily, I can report that 
raised floors suitable for the 

1 modern computerised office 
have been In widespread use in 
the UK for at least five years. 
Indeed, their inclusion in new 
buildings seems to be wen 
above tee expected Japanese 
rate of installation in new 
offices. 

Even better news is tee fact 
that the British market which 
is worth around £20m pa 
already, is largely serviced by 
British manufacturers working 
to established standards. 

The Orbit report in 1983 
warned of obsolescent office 
accommodation within the 
present stock oj buildings. As 
if In confirmation of this, 
estate agents have begun to 
Include raised floors in their 
listings of desirable attributes 
for vacant offices. 

Perhaps we have been remiss 
in failing to cany the news to 
Japan! 
R. J. Steel. 
Dal road Industrial Estate, 
Dalloio Road, 
Luton. Beds. 
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This Malaysian tiger has 
international trade financing 

at its feet. 
The tiger is the 

symbol of Malayan 
Banking, Malaysia's 

Largest Banking 
Group. Our strength, 

size and reputation 
for handling large 
syndicated credits, 
have given us the 

experience and 
resources to offer 
you superior trade 

services - Documen- 
tary Credits and 

Collections, Bills of 
Exchange Purchase 
and Trust Receipts. 

We have a staff 
of trade service 

specialists who are in 

TOTAL ASSETS 
EXCEEDING US$ 6.? 

BILLION. 

OVER 180 BRANCHES 
IN MALAYSIA AND 

ABROAD. 

OVER 1.5 MILUON 
ACCOUNT HOLDERS. 

LARGEST BANKING 
GROUP IN MALAYSIA, 

COMPRISING 
COMMERCIAL AND 
MERCHANT BANKS, 
FINANCE, LEASING 
AND INSURANCE 

COMPANIES. 

MALflSAN BANKING BERHAP 
Malaysia's largest Banking Group. 

constant touch with 
the major centres of 
the world. And a 
widespread network 
with branches in 
Hong Kong, London, 
Hamburg and 
correspondent 
banks all over the 
world. 

To find out more 
about how we can 
meet your needs, 
contact: 
Mr. Lee Chen Chong 
74 Coleman Street, 
London EC 2R 5BN. 
Tel: 6380561 
Telex: 888586 
MBBLDN G 
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| Terry Byland 
Jbn Wall Street 

Component 
lector good 

0HE turmoil in last week's Wall 

Pitreet markets - caused by the 
*^ommerce Department's latest esti- 
mate of economic growth in the sec- 
ond quarter and the news that the 
federal Reserve had not yet tight- 
ened credit - began the search for a 
pew category of equity. 
? The ideal stock for this season is 
Pne that will have benefited to the 
Jill from the powerful surge in the 
“T.S. economy in the first half of the 
1 ear, but which will not be hurt too 
£mch if the business climate turns 
rarsh towards the end of this year. 
^ The low price earnings ratios on 
je Detroit car markers, for exam- 
ple, indicate the market's fears that 
,ie present boom in the industry 
ould be an early casualty if inter- 
st rates rise after the presidential 
.lections in November. 
* A better way for investors to pro* 
■set themselves against future 
knocks, according to stock prices at 
'last, may be to look at the automo- 
rve after-market companies. Genu- 
he Parts, which usually stands 
Moxy for the whole after-market in- 
Jistry, as well as Standard Motor 
products, Echlin, Snap-on Tools 
'ad Sun Electric have all traded 
'Wrongly into the second quarter re- 
citing season. 
^ In part this reflects a very strong 
^rformance in the first quarter, 
^hen the industry benefited from 
fw unemployment, rebuilding hi- 
stories, increased consumer 
jiending and, of course, booming 
lies by the motor industry proper. 
, Profit gains for the first quarter 
'«nged to 27 per cent for Genuine 
arts, and 50 per cent for both 

riap-on Tools and Standard Motor. 
£ was generally agreed among the 
.all Street analysts that the pace 
^nild slow in the second quarter - 
,it it is now dear that the stock 
tices did not suffer. In every case, 
jocks are still standing firmly at 
! e levels reached in the wake of 
ce first-quarter results, despite a 
ijU of 7 per cent in the Standard 
jd Poor's 400 industrial index, 
eoreover, p/e ratios of around 10 
mes projected earnings for fiscal 
s84 compare handsomely with the 
Btroit three. 

iTOCK PRICES P/E 

'andard Motor 16 9 
bWIn 22 10 
teraUno Parts 27% 13 
»ap-on Toots 30V. 12 

fin Electric m n/a 

Et; 

^One reason for the strength of 
>e stocks is that, notwithstanding 
quotations of a slower second 
garter, Wall Street is forecasting 
^rnings gains of 25 per cent to 35 
->r cent for the full year. With the 
pnomy still apparently going 
tong and unemployment low, the 
ise for a second-quarter slowdown 
ns probably weakened, in which 
ise the year-end results might be 
<en better than expected. 
'But another major factor is the 
aditional performance of auto af- 
T-market stocks in bad times. Re- 
ssion elsewhere in industry tends 

stimulate self-help among the 
,otorists, who are also more likely 

repair their existing cars than 
new ones. Thus, the after-mar- 

stocks are seen as the answer to 
:e market's prayer - shares which 
jmefiLed from the economic recov- 
y and should stand up better than 
ost if the winds blow colder. 
This view lies behind some bul- 
ih profit forecasts for the sector 
•r 1935. Echlin. the Branford, Con- 
Kticut, producer of replacement 
*irt5 for ignition, fuel and braking 
'stems, seems likely to come off 
*st, in view of its strong position in 
le truck after-market 
Truck parts accounted for about a 
larter of Echlin’s total sales of 
47.4m in 1983. Mr Walter Schenk- 
K who follows the sector for Bear 
teams, expects Echlin to push 
■ofits ahead by 47 per cent to $2.20 
share this year and by a further 

) per cent to 52.65 in 1985. On 
ese forecasts, Echlin can be 
night on a prospective p/e of un- 
TT 10. 
.Similar progress is on the cards 
r Genuine Parts, based in Atlanta 
id seller of automotive parts 
trough its 5,000 independent out- 
ts and 350 of its own agents. Prof- 
3 of 52.35 a share are predicted for 
ie year-end, a gain of 23 per cent, 
ith perhaps a gain of 19 per cent 
£2.30 a share next year. 
Standard Motor Products leans 
javily on its ignition, battery and 
irburettor products, which sell 
*tter in the winter. This may show 
idf in a slowdown in the second 
larter but should not discourage 
vestors. 
By 1985, Mr Schenkwer expects 
see share earnings of about $2-40, 

■mpared with £1.60 last year and 
I estimated $2 in 1984. 
If Mr Paul Volcker and the Cora- 
erce Department can be said to 
ive extended the market's sights 
wards the beginning of next year 
id beyond, then the auto after- 
arket stocks appear to justify 
elr promise of protection in bad 
■ well as progress in good. 
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YAHAD PARTY LEADER IS A KEY PIECE IN POST-ELECTION PUZZLE 

coalition stage 
BY DAVID LENNON IN TEL AVIV 

MR EZER WEIZMAN, whose cen- 
trist Yah ad Party won three Knes- 
set seats in Israel's recent elections, 
holds the political stage after the 
first week of negotiations to try to 
form a coalition government 

Last Monday’s elections left the 
country's two main parties serious- 
ly weakened as voters spread their 
favours among 14 parties and creat- 
ed a complex political puzzle which 
could take weeks to resolve itself. 

Either the ruling right-wing Li- 
kud or the opposition Labour Party 
could theoretically establish a coali- 
tion, but they would need Mr Weiz- 
man's support if they were to com- 
mand even a narrow majority in 
the 120-seat Knesset 

The two main parties are furious- 
ly wooing the former Likud De- 
fence Minister who says: "I have 
many friends in the Likud, but I 

prefer the political platform of La- 
bour." 

Over the weekend the Likud tried 
to persuade Mr Weizman to forget 
the disagreement which led to him 
leaving the Government in 1980, 
promising him a senior post in gov- 
ernment and hinting that he might 
eventually take over as party lead- 
er. 

But 61 year-old Mr Weizman. who 
bad hoped to win a larger represen- 
tation in the Knesset refused to 
make any commitment preferring 
to “keep my options open." 

He was highly critical of the for- 
eign, defence and economic policies 
of the outgoing Government during 

i Friday with Mr Yitzhak talks on 

Shamir, the Prime Minister. One of 
the architects of the peace agree- 
ment with Egypt, he believes that 

the government is frittering away 
the chances of peace in the region 
by unnecessarily hard-line policies. 

A hawk who turned moderate af- 
ter President Sadat's 1977 peace in- 
itiative, Mr Weizman would find it 
hard to join a coalition which is de- 
pendent on the support of factions 
like Tehiya, in ultra-nationalistic 
party which opposes any conces- 
sions to the Arabs, even in ex- 
change for peace. 

The colourful ex-UK air force pi- 
lot who went on to be commander 
of the Israel air force, declined to 
say which coalition he will join. He 
appears to favour a broad-based 
coalition of national unity, headed 
by “the party that won the largest 
number of seats," - Labour. 

But he is expected to wait to see 
whether Likud or Labour is more 

successful at winning the backing 
of the moderate National Religious 
Party (SUP), which also commands 
a pivotal position in Israel's deli- 
cately balanced political machinery. 

The NBP has been start of every 
coalition to date whether headed by 
Labour or Likud. It is currently 
showing an inclination to take its 
four Knesset seats into a Labour 
coalition, but undoubtedly would 
join with Likud again if the right- 
wing party's prospects for heading 
the new government appeared the 
brightest. 

Likud's chances were boosted 
yesterday with the announcement 
by the religious Sephardi Tora 
Guardians party that it definitely 
preferred to commit its four Knes- 
set seats to a right-wing govern- 
ment headed by Mr Shamir. 

Mubarak ready to talk, Page 2 

U.S. banks reduce foreign 
borrowings in first quarter 
BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT IN LONDON 

ILS. BANKS sharply reduced their 
borrowing abroad in the first quar- 
ter of this year in an abrupt slow- 
down of their international busi- 
ness, according to figures released 
today by the Bank of International 
Settlements (BIS). 

Foreign deposits at UB. banks 
grew by only S4.9bn, less than a 
fifth of the S27.5bn increase re- 
corded in the last quarter of 1983, 
says the BIS, a leading monitor of 
international banking Bows. At the 
same time the banks' lending 
abroad dropped by Sl.lbn. after 
growing SlOJlbn in the preceding 
three months. 

The BIS gives no clue as to the 
reason for the sudden shift Econo- 
mists say it appears to mark a con- 
certed effort by US. banks to curb 
their balance sheet growth in re- 

sponse to pressures on their earn- 
ings and capital gearing ratios. 

UR. banks also cut back on their 
international business in the main 
offshore centres of the Caribbean 
and Far East the BIS reports. 
Cross-border assets and liabilities 
in these centres each fell by about 
S4bn during the quarter under re- 
view. 

The decline in foreign borrowings 
meant that the U.S. was no longer 
able to use its banking system to fi- 
nance its rapidly growing current 
account balance of payments defi- 
cit This deficit “was financed in 
large measure through capital in- 
flows outside the banking system," 
says the BIS. 

Net inflows of currency through 
the banking system were only SGbn 
during the quarter, it says. They fell 

far short of the S19.71bn current ac- 
count balance of payments deficit 
and the difference had to be made 
good by other means. 

Overall international bank lend- 
ing grew by only $17bn in the first 
quarter, compared with S54bn in 
the final three months of 1983. 

There was a marked slowdown in 
interbank lending, as well as in 
lending to countries in the develop- 
ing world, but the BIS says this was 
offset by buoyant lending business 
within the main industrial coun- 
tries. 

It adds that the underlying ex- 
pansion of international bank credit 
during the first quarter was S25bn, 

times higher than in the first 
quarter of 1983. 

Capital markets. Page 13 

Call to cut French car jobs 
BY DAVID HOUSEGO IN PARIS 

THE FRENCH motor industry 
needs to shed 70,000 jobs - a third 
of its workforce - in the next few 
years, according to an independent 
commission set up by the Govern- 
ment 

The size of the cut required by 
Renault and Peugeot if they are to 
remain internationally competitive 
demonstrates the magnitude of the 
problems in the industry facing the 
new Government of Prime Minister 
Laurent Fab his. 

Although the commission under 
M Francois Dalle, chairman of the 

cosmetics group L'Oreal, is not ex- 
pected to publish its conclusions un- 
til September, reports of its interim 
findings have leaked to the press. 

The commission has said the Re- 
nault and Peugeot groups need to 
improve productivity by 5-7 per cent 
a year, both through cuts in their 
workforces and investments totall- 
ing some FFr 20bn a year. 

The proposed 70.000 cut in the 
230,000 employed by the two groups 
includes Renault's loss-making 
heavy trucks division. In addition 
the Dalle commission says the capi- 

tal goods manufacturers for the car 
industry will need to shed about 
20,000 people. The reorganisation of 
the car industry is one of the deli- 
cate restructuring exercises facing 
the Government because one in ten 
of France’s workforce is said to be 
directly or indirectly employed by 
the sector. 

The proposed rate of investment 
is in line with what Renault has 
been spending but above the recent 
investment level of Peugeot 

Car registrations in France have 
fallen 15 per cent in the first half 

Nestle 
drops 
U.S. bid 

UK mine union short of cash 
BY OUR LABOUR AND POLITICAL STAFF 

A NEED for money by Britain’s 
mineworkers’ union is becoming in- 
creasingly urgent as the strikes 
against pit closures enters their 
21st week. 

Leaders of the Trades Union Con- 
gress (TUC) will this week consider 
how they will respond to the union's 
difficulties. 

Support from unions such as the 
General, Municipal and Boilermak- 
ers, the Transport and General 
Workers, the National Union of 
Public Employees and the print 
union Sogat '82 has been substan- 
tial, but expressed in tens of thou- 
sands of pounds - not the hundreds 

of thousands needed to sustain a 
long and costly strike. 

Mr Arthur Scargill, president of 
the National Union of Mineworkers 
(NUM), believes that this level of fi- 
nancial support should be given 
without conditions by the TUC-affil- 
iated unions. 

Senior union officials believe, 
however, that there is little chance 
of this and that all available money 
is already being given. 

Mr Norman Tebbit Trade and In- 
dustry Secretary, took a relaxed 
view of the economic impact of the 
strikes in a radio interview yester- 
day. He hinted that electricity 
prices might have to rise, however. 

Talks between TUC and NUM 
leaders last week revealed that the 
NUM is faced with rapidly mount- 
ing bills for legal costs arising from 
more than 4,000 arrests of its mem- 
bers since the dispute began. 

Mr Len Murray, TUC general sec- 
retary, today returns from a 
month's absence through illness. 
He is expected to pursue the ques- 
tion of assistance opened up in Fri- 
day’s talks by his deputy and likely 
successor, Mr Norman Willis. 

Mr Murray, with other union 
leaders, will wish to know the na- 
ture and scale of the problems fac- 
ing the NUM - information so far 
jealously guarded by the union. 

Conti Illinois looks to long-term 
Continued from Page 1 
It remains to be seen, though, 

whether Continental will be able to 
meet the aggressive funding needs 
of same of its former prime custom- 
ers. 

Mr Ogden refuses to be trapped 
into "playing the numbers game” 
and forecasting where the new Con- 
tinental will rank in Lhe pecking or- 
der after its operations have been 
slimmed down. At the end of last 
year it ranked eighth in size, it 
probably ranks 12 th now and will 
get still smaller. 

“We expect to be a significant 
bank in the Mid-West, the nation 
and to some degree overseas, be- 
cause you cant be a significant 
bank in the U-S. if you do not have 
an overseas presence," says Mr Og- 
den. 

The future of Continental’s net- 
work of 36 foreign offices in 25 
countries is another area of uncer- 
tainty- “I do not think we are going 
to be as broadly based as we have 
been," says Mr Swearingen, “but on 
the other hand I do not conceive of 

Continental's future lying solely in 
Chicago, or even the UB. London is 
too important, Tokyo is important" 

A final element of uncertainty in 
the Continental rescue is the chem- 
istry between the two men. They 
have known each other a long time 
but both -have strong views and 
their position as equals - Mr Swea- 
ringen heads the holding company 
while Mr Ogden heads the bank - 
raises the question of who is really 
in charge. 

World WeatlKt ;;: •. 
ApC* S 

‘C 
r 81 IhtaMk S 

*t 
25 

*f 
77 S 

*C 
30 

*F 
86 Sauer, 0 

“C 
14 

*F 
57 

Mairi S 27 B1 fra s 33 9! fttfta C 28 E2 fowl F 28 14 
Ngei s 28 84 flonsa s 31 SB Midi r 33 SI F 31 88 

s 22 n Firthxt s 27 81 Him s 2/ 01 F 20 £9 
M—t r 19 88 focU s 24 75 Ha s 27 81 S 27 81 
i*cm s 38 97 Em s 78 79 UlTTTTT c 22 72 SWan c IB 61 
lagU f 33 81 Gtatai s 27 SI Uadi c 20 SB s 34 93 
saratiH s a 87 Gumsiy s 21 79 Santa c ■n 72 rager _ _ _ 

tans s 29 84 ram s 19 ES ■apes F 3 94 - — — 

F 22 72 H hag F 33 01 NawOda s 33 SI Tdtaf s 31 ES 
Sam F 21 70 bnfenxt F 21 70 Ha York s IB B4 Tnefc s 31 >BB 
lame S 33 91 h Minis F 18 64 Rn £ 28 79 Tofcpi s 32 90 
flatfpota s 19 a bunW S 27 81 Oporto s 7Z 72 Yuan s 15 55 
fertua s 32 98 Janf S 25 77 Dili F 21 79 Tun s 29 Bl 
blBHU s 25 77 Jo'taB S 18 64 Fans 5 23 87 V*ura s 33 91 

c 20 SB lac Paiam 5 27 01 Pngui C 19 96 Visa s 25 77 

3 Aires F 9 48 lisa C 20 a Rntp* F IJ 55 Una 8 17 63 

Pam s 32 SO Lotan s 31 SB SodeJ'i - — — Weraw B 14 57 
^KTOM s 19 GE Lmnn s 27 81 Roac S 28 82 Zind S 2S 71 

•jjiQiim 

Cankagn 
(Mi 

c 

s 
s 

27 

It 
27 

81 

00 
81 

loata 
lAfAflgds 

ImafcfeiB 

Matitf 

s 
f 
s 
s 

75 
21 
73 

33 

77 
70 
73 

01 

J> sst-dj/ vasanhjf: 

C-Qowfy D-Orinto F-fiar Ffl-Fog H-Had B-FLtln 
Hnhfci f 21 70 s 30 08 S-Sufl St-fikM Sn-Saow T-Uiunder 

AT&T to build 
plant in Spain 
Continued from Page 1 

With Spain on target to enter the 
EEC on January 1 1980. the new 
plant is seen as providing AT&Ts 
base for trading to the European 
Community. According to provision- 
al estimates, 80 per cent of its pro- 
duction in 1990 will be sold outside 
Spain. 

AT&T has in the past year been 
negotiating joint venture possibili- 
ties with other European countries. 
Last February it failed to take over 
Inmos, the UK microchip manufac- 
turer. 

By Andrew Baxter In London 

NESTLE, the Swiss food group, has 
dropped its £513m bid for CooperVi- 
siou," a California-based eye-care 
products group, after opposition by 
the UB. Federal Trade Commission 
(FTC). 

The acquisition would have been 
the largest in Nestle’s history and 
the biggest by any Swiss company. 
Its abandonment is a major blow to 
Nestle s diversification strategy, a 
cornerstone of which is expansion 
in the US. 

Nestle had launched its £25 a 
share agreed bid in April through 
its Alcan Laboratories unit a Te- 
xas-based maker of eye-care drugs. 
The deal required regulatory ap- 
proval however, and on Friday the 
FTS said it would oppose it on 
competition grounds. 

The commission said the merger 
would eliminate competition in 
some markets where CooperVision 
and Alcon were the only competi- 
tors, and substantially decrease it 
in many others. The deal could also 
have stifled research on new drugs 
to treat eye ailments. 

Alcon promptly terminated the 
offer, due to be completed tomor- 
row, "because of the uncertainly 
and extended delay that would re- 
sult from litigating an FTC chal- 
lenge to the transaction." It contin- 
ued to believe the acquisition would 
not be anti-competitive. 

Nestle, which said in April that it 
saw no U5. legislative problems 
with the bid, was putting a brave 
face on the setback at the weekend. 
The company said it would continue 
to pursue its strategic goal of syste- 
matically reinforcing its activities 
in the opthalmological field. M 
Francois-Xavier Perroud, a spokes- 
man, said that had Nestle chal- 
lenged the FTC, he was "fairly cer- 
tain we would have won the case.” 

Nestle has acquired, or taken the 
first steps to acquire, five compa- 
nies in the past year, buoyed by a 
cash mountain of SwFr 5J24bn 
(S2.13bn) at the end of 1983. 

Herr Helmut Maucher, managing 
director, said earlier this year that 
Nestle was interested in medium- 
sized companies that would in- 
crease the market share of a prod- 
uct group, private companies with 
an innovative product and possibly 
big-brand food manufacturers. 

Hollywood 
extravaganza 
Continued from Page 1 
President Reagan, who together 

with Mrs Reagan watched the show 
from behind glass panelling in an 
intimate booth, contributed 17 
words. 

With not the smallest prompt or 
stumble, he said: “I declare open the 
Olympic Games of Los Angeles 
celebrating the 23rd Olympiad of 
the modern era.” 

The Games provided a major shot 
in the arm to California's confi- 
dence, bruised in recent months by 
endless speculation over the impact 
on the Games of smog, violence, 
traffic jams, inflated prices and the 
101 things that can go wrong with 
the world’s biggest entertainment 
show. “City swept by excitement 
Games open with a rush of good 
cheer,” said the august Los Angeles 

Times, a mite selectively, as its 
jumbo Sunday edition thundered on 
to the streets. 

Towards the dose of Saturday's 
ceremony, the Olympic flame was 
borne into the Coliseum by Gina 
Hemphill, 26-year-old granddaugh- 
ter of Jesse Ow ens, one of the great- 
est of modern Olympic champions. 

Long of leg and strong of arm, the 
genes of Jesse Owens ran a circuit 
of the stadium as the sun touched 
the golden lettering on the tasteful 
Art Deco temple at the Coliseum's 
south end, and caught the ghost of 
Nero, lurking in the Dark. 

That's entertainment 
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Planning consent 
for the builders 

The accelerating migration of 
bank deposits to building societies 
in recent wars must reveal some- 
thing about consumer preference. 
And it has become a commonplace 
that it shows one thing most clear- 
ly: as a source of basic financial ser- 
vices building societies have left the 
clearing banks standing. Their suc- 
cess in attracting deposits is not en- 
tirely a matter of higher interest 
rates, nor c*n it be explained by the 
blackmailing lure of a mortgage - 
not since the banks entered the 
mortgage market The societies' in- 
creasing flexibility and conscious 
policy of innovation, have sharpen- 
ed the problems of the banks and 
consequently forced the authorities 
to multiply their definitions of mon- 
ey. 

So it is in a way surprising to find 
the clearing banks, rather than the 
builders, playing a prominent role 
in the deregulation of financial 
markets. Rushing to open up finan- 
cial superstores has been a preoccu- 
pation of the city of London ever 
since the Stock Exchange settled its 
differences with Mr Cecil Parkin- 
son in June last year. The dealing 
banks swam willingly to the centre 
of this whirlpool, just as soon as it 
was realised that they could not on- 
ly contribute the balance sheet 
weight to underpin an integrated fi- 
nancial conglomerate, but distri- 
bute the products through an all-too 
sprawling portfolio of High Street 
property. 

With their more friendly retailing 
demeanour - and a deposit base 
roughly equal to the banks’ at about 
£90bn - the same strategy ought to 
be at least as open to the budding 
societies. Indeed, it might be even 
more logical to make a building so- 
ciety the nucleus for a new-style in- 
tegrated financial chain, were it not 
for the 19th Century legal shackles 
which so far have kept the most in- 
novative societies dose to the 
straight and narrow of financing 
house loans out of personal depos- 
its. Last week's Green Paper discus- 
sion document from the Treasury, 
setting out a new legal framework 
for building societies, proposes to 
set the societies loose in the inter- 
ests of keener competition. But only 
up to a point 

Since the Treasury’s approach to 
reform of building society law turns 
out to be predictably conservative - 
retaining mortgage lending as the 

primary objective - it appears that 
the movement's scope for experi- 
ment will after all be rather limited. 
A sodety's balance sheet can bo 
reshaped within bounds which al- 
low for a modestly riskier Joan book 
and more wholesale funding. But 
the most marked result of the new 
freedom will surely be a prolifera- 
tion of add-on services. Even there 
constraints will bite: insurance un- 
derwriting is definitely to remain 
beyond the sodeties' remit, while 
stockbroking (or even the use of 
building society premises by inde- 
pendent brokers) is seen as a rather 
speculative possibility for the long- 
er term. 

Where sodety balance sheets are 
concerned, it is to the asset side 
that the Green Paper yields the 
more obvious chances for improvi- 
sation. Unsecured lending powers - 
potentially the radical emancipa- 
tion - may not do much more than 
legitimise a type of loan which al- 
ready exists, where the lost few 
points of a 100 per cent mortgage 
are tadtly intended to finance con- 
sumer purchases and the security is 
of a pretty dubious nature. In prac- 
tice, the ability to invest directly in 
property’ and to take on the col- 
ouring of residential developers 
might have more far-reaching ef- 
fects, potentially exposing sodeties 
directly to large-scale risks in a vol- 
atile market 

In any event the speed at which 
sodeties can explore the racier pos- i 

abilities will be controlled by re- 
serve asset requirements, which 
are rightly to be made staffer in pro- 
portion as the risks increase. The 
capital for newly permitted ven- 
tures will have to come mainly from 
retentions which means widening 
spreads, pruning costs, or enjoying 
a successful run in gilt-edged. To 
make an impression in the newly 
opened markets could therefore 
take the builders several years. 

The liability side of balance 
sheets is not much explored by the 
Green Paper, beyond imposing a 20 
per cent ceiling on the amount of 
wholesale money in the funding 
base. From the viewpoint of mone- 
tary control, it might have been 
worth the Treasury's while to con- 
sider the creation of a secondary 
market in mortgages; A mortgage 
bond market an U.S. lines might be 
a useful device for converting ri- 
otous personal borrowing into be- 
nign funded debt 

In the end. it may be tfc.M the 
chance to turn fixed capital 
over more rapidly will da mare for 
the societies than any opportunity 
to make men* highly geared use of 
their reserves. For t!u- prudential 
restrictions suggest that the sock- 
ties mav Teel like the sckmkhiU ea 
a half-term treat confronted with a 
mouth-watering menu but permit- 
ted to order only cat1 worse at a 
time. 
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a BANK 
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One of the mere delicate duties to 
have been imposed in recent yrars 
on merchant bank take Over spe- 
cialists is that of approaching the 
disgruntled management of a com- 
pany just taken over and asking it 
to cooperate in executing a convo- 
luted stamp duty avoidance 
scheme. 

The "prof-trick," as the accoun- 
tants call it, - which involves the 
temporary removal of value from 
the shares in the target company - 
has become such standard practice 
that a management which failed to 
co-operate could be accused of dere- 
liction of duty to its shareholders. 

On Friday, however, the Govern- 
ment announced two measures to 
end this practice. An exchange of 
shares for shares in a corporate 
takeover will from now on be ex- 
empt from stomp duty. But when 
shareholders in the target company 
accept cosh, stamp duty will contin- 
ue to be payable - and any use of 
the "prof-trick" to avoid it will be 
challenged under the principle of n 
recent judicial decision in the case 
of Furniss v Dawson. 

These measures will simplify the 
work of corporate financiers, but 
cut the fee income of corporate law- 
yers - and bring the incidence of 
stamp duty approximately in line 
with that of capital gains tax. 

By discriminating against cash 
offers, and that includes underwrit- 
ten cash offers via a bunk, the mea- 
sures will, however, give further ar- 
tificial encouragement to conglom- 
erate growth through the issue of 
paper. More fundamentally, the de- 
rision suggests that the Revenue Is 
likely to give the widest possible in- 
terpretation to the Furniss v Daw- 
son principle. If fiscal uncertainly is 
not to blight corporate financial 
planning any further, the Revenue 
should now decide quickly which 
types of transactions can be given 
advance clearance. 

o. 
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industrial countries Fixed debt service plan considered for Brazil 
A -I JV-M * JL account for bulk of 
bank loan activity 
BY OUR EUROMARKETS CORRESPONDENT IN LONDON 

THE TWO-TIER market in interna- 
tional bank lending continued in 
the first quarter at this year. New 
loan activity was heavily concen- 
trated in industrial countries, while 
other regions of the world received 
little new credit, according to the 
latest figures from the Bank for In- 
ternational Settlements (BIS). 

Although the underlying expan- 
sion erf international franfc credit at 
S25bn was ‘relatively rapid," most 
leading activity took place within 
the BIS reporting area. This com- 
prises the group of 10 richest indus- 
trial countries plus Switzerland, 
Luxembourg, Austria, Denmark, 
Ireland, key offshore banking cen- 
tres and, for the first time, Finland, 
Norway and Spain. 

Direct Eurocurrency lending to 
non-banks within this area was 
SlOJbn, the largest quarterly figure 
recorded. The actual extension of 
credit to borrowers in this area is 
probably understated, the BIS says, 
because its figures only partially ac- 
count for the rapid expansion of 
floating rate note debt 

By contrast, lending to countries 
outride its reporting area rose by 
only S2fibn, compared with S17.6bn 
in the final quarter of 1963. 

This development, partly season- 
al, was particularly marked in the 
case of Opec countries and smaller 
developed countries. Opec countries 
took only $500m in new credit, com- 
pared with S7.1bn in the final quar- 
ter of 1983. 

At the same time they increased 
their deposits with the banks by 
MOQm, which, compared with then- 
previous behaviour, “suggests a pro- 
nounced improvement in Opec 
countries' underlying balance of 
payments positions." 

New lending to developing coun- 
tries slowed to $L5bn from S4.1bn 
with no net new loans extended to 
countries outside Latin America. In 
that area Brazil was the only major 
new borrower, taking $2.4bn in new 
credit, while Mexico slightly re- 
duced its debts. 

There was a modest increase in 

BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT, IN LONDON 

lending to Aria, but this was offset 
by a drop in lending to non-Opec 
Middle East countries as banks cut 
their lending to Israel by S8Q0m. Is- 
rael’s deposits in the international 
hanking system also dropped by 
Stfbn. 

Bank lending to Eastern Europe - 
which bad begun to recover in the 
final quarter of 1983 - again ground 
to a halt, and lending to smaller de- 
veloped countries also slowed to 
5500m from $5.3bn, the BIS says. 

The intematicnal banking sys- 
tem continued to be amply supplied 
with new deposits during the first 
quarter. New funds from within the 
reporting area slowed to S18bn 
from S25.5bn, but deposits from de- 
veloping countries expanded by 
53.8bn. 

A large part of the new money 
was accounted for by non-bank de- 
posits from within the reporting 
area as well as trustee funds chan- 
nelled into the Euromarket by 
Swiss banks, which together ac- 
counted for S16.5bn. 

Overall the BIS says, a marked 
pickup occurred in cross-border 
banking business in curendes other 
than the dollar. The bulk of new 
lending was in other currencies, 
while on the liabilities ride of bank 
balance sheets the dollar accounted 
for only S3.4bn out of a total S21.9bn 
increase in foreign currency depos- 
its. 

Within this overall change cross- 
border liabilities to non-banks, 
which grew by an unusually large 
S14L5bn, were heavily concentrated 
in dollars. These dollar deposits ex- 
panded bySU.8bn, the largest quar- 
terly increase since 1981 as deposit- 
ors sought to keep their funds in a 
strong high interest currency 

One feature of the quarter was 
the provision by banks of substan- 
tial foreign currency credit to their 
own domestic customers. This helps 
to explain why the net underlying 
expansion of international bank 
credit at S25bn was higher than the 
total SITbn increase in cross-border 
bank lending. 

THE WORLD BANK is considering 
a major co-financing exercise for 
Brazil that could provide a large 
chunk of its new money require- 
ments from commercial banks next 
year. 

The scheme is still at a very ten- 
tative stage buL if adopted, could 
yield the double advantage of 
stimulating fresh bank loans for 
Brazil while protecting it from the 
effect of sharp fluctuations in inters 
national interest rates. It would be 
modelled on the World Bank's re- 
cent and controversial 515m co-fi- 
nancing loan for Paraguay. 

Top Brazilian officials, including 
Sr Antonio Delfim Netto, the Plan- 
ning Minister, are to examine the 

scheme at meetings with the World 
Bank in Washington this week. It is 
expected to be raised at a meeting 
between leading bank creditors and 
Sr Affonso Celso Pastore, the cen- 
tral bank governor, at a meeting in 
New York on Thursday. 

The idea being put forward by 
World Bank officials involves fixing 
in advance the amount of debt ser- 
vice Brazil would pay on the loan 
each year. In the much smaller Par- 
aguayan loan debt service has been 
fixed at S3.8m annually when princ- 
ipal repayments start to come due 
after an initial five years. 

This amount would be enough to 
pay interest and principal if rates 
are no higher than 12 per cent, but 

if they do rise higher the World 
Bank has promised to roll up any 
principal left at the end of the loan's 
life into a fresh crediL 

In Brazil's case the aim would be 
to start the concept of fixed debt 
service before any principal pay- 
ments come due. If market interest 
rates rise above a given reference 
rate during that period a balloon of 
unpaid interest would be created 
which could be converted into a 
fresh loan by the World Bank as 
part of its obligation under the co-fi- 
nancing scheme. 

As with Paraguay's deal this 
means the final maturity of the 
credit would be highly flexible, but 
there is a striking difference. In 

Paraguay's case bankers made it 
very plain that all interest was be- 
ing fully paid at market rates as it 
fell due. 

Fixed debt service payments 
were only possible because the 
amount of principal Paraguay re- 
pays on each instalment date will 
vary according to the level of inter- 
est rates. 

Technically speaking the Para- 
guayan loan thus avoided any form 
of interest rate "capping." This al- 
lowed it to slip through the net of 
official objections from leading in- 
dustrial countries, particularly the 
U.S., u-hich are still apposed to die 
use of artifical interest rates as a 
means of solving the debt ensis. 

It would be much harder to pre- 
tend that the formula being consid- 
ered for Brazil also avoids rate- 
capping. because the fixed service 
payments would come into force be- 
fore any principal is due. Moreover, 
a big question remains as to how 
the commercial bank lenders would 
fund the interest payment balloon 
before it is converted to a World 
Bank loan. 

It is understood that a compila- 
tion of all potential World Bank pro- 
grammes for Brazil shows that they 
could theoretically be used to pro- 
vide co-financing credits of S3bn to 
54bn. 

On current reckoning this is 
equivalent to the entire amount of 

now money Brazil is expected to 
need from commercial banks next 
year, but it is more likely that any 
co-financing arrangement that does 
emerge would be for a smaller 
amount. 

ENewhere. Argentina has an- 
nounced that it is to repay the 
SIWOm credit obtained from four 
other Latin American countries 
when it falls due tins week, while in 
the syndicated loan market Portu- 
gal has had u good response to its 
5-tflOm credit, .attracting commit- 
ments of SI‘.Him. 

Still awaited ic. a Stihlm credit for 
Pakistan. India is expected soon to 
Mvk 5300m for its National Alumin- 
ium Company. 

Lloyds Bank issue extends frontiers of Eurosterling sector 
BY MAGGIE URRY IN LONDON 

LLOYDS BANK won the gold med- 
al last week in the race to break the 
El 00m barrier set by the Bank of 
England for Euro sterling issues. 

The race has become a bit of a 
marathon and had a number of ru- 
moured runners. Even so, Lloyds* 
breakthrough is not decisive - the 
issue comes as a Cl 00m initial 
tranche plus a ElOOm tap. But it 
was so well received that one issue 

manager said: "Lloyds could do the 
second ClOOm instantly." 

It is also the first floating rate 
note in the sector for some time, 
and as the market has been crying 
out for a good name Eurosterling 
floater of a decent size it was not 
surprising that the issue traded at a 
discount of K point to its par issue 
price - well inside the 1.2 per cent 
total fees. 

Another kind of race has been go- 
ing on for dollar bonds - “it’s a 
horse race between donkeys and 
thoroughbreds," said one trader. 
The New York market was gallop- 
ing away after Mr Paul Volcker, the 
Federal Reserve Board chairman, 
effectively told the market - 
through his Congressional testi- 
mony - that interest rates would 
not be going up. 

The Eurodollar donkeys have 
been trotting behind, some faster 
than others, to show a gain on the 
week of perhaps IS or 2 points. 
Mercifully new issue volume has 
been low. and the spurt in prices 
did not produce a rush of issues. 
U-S. borrowers are wary of launch- 
ing a Eurodollar deal while the com- 
plications of back-up withholding 
tax and bearer bonds remains. 

“Targeted" issues have been 
much talked about, with U.S. do- 
mestic issues - now free of with- 
holding tax - being offered in Eu- 
rope. Last week around 10 per tent 
of a 5500m Texaco deal was sold 
there - probably no more than 
would have been anyway. 

Continental Illinois issues must 
have been some of the worst per- 
formers of the year. The rescue 

package worked out last week does 
not directly give the lv.ues J east- 
iron guarantee but it certainly en- 
couraged interest 

The Sw iss. franc sector also saw a 
fall in new issue activity, with no 
public issue-. Pines were on aver- 
age unchanged Expected this week 
is a complex deal front Sod:tie, a 
bond nuueruble into a choice of 
two securities. 

NEW INTERNATIONAL BOND ISSUES 

Bonnwan 

tLS. DOLLARS 
unit 

Omgaku BBC. Power % 
Mmniyi pfcmmi j 

Eksportfinans 

D-MARKS 
Kawaafoma Turtle Mfrs. 5f 

SWISS FRAMES 
Biosaarah Mod. Rodketx **5$ 
FuranoBec. **5J 
Saofotn Bsc. **6J 
Howscop. Roths. Ant J 
NEW Zealand "J 

Amount Matuiry Av.Efe 
ra. yean 

Mu Lead Manager Offer yield Borrowers 
fa 

SWISS FRANCS 

iTsL. Sbiserdo *"5 

Amount Maturity A*. He Coupon 
years *.* 

100 NMm Secs. (Europe). Mtobuhi Tst., Snsento “S 
Citicorp iotL. KJeumoft Sanson 13-MO   

100 Nomura tatL BJ bid. 13.375 STOUMG 
100 Sanml Montagu. Citicap bit. Uoyds Baok t0t 

MOD Guamtv. IMS Secs. 132SQ  ——   
101.85 Mffl Stanley .Vlt Christiania Ba* 12.473 GUILDERS 

Denarii 

Price Lead Manager 

100 GS 

Offer yield 
4a 

45 1050 6 

10 1989 - 
30 1980 
50 1989 

150 1994 
250 1989 

110 Deutsche Bonk 

100 BticapBk. (Soria) 
100 Citicorp Bk. (Swazi 
IDS CS 

99% Sorfitic 
100 CS 

UDL FRANCS 
4.000 ECSGt 

  ECUs 

* t 
8.500   
2.500 YEN 
2.5110 Bee. tie Portugal "t 
6.444 Papua New Guinea * 

5.875 Asson Dew. Bank $ 

1,000 1994 

50 1989 

5bi 1991 
Star 1991 

25ba 1998 

7.9 10'* 100 Bque. Gen. do tux. 

5 11 100 SB Wwtmnj. Kimtietbw* Ind. 

6.4 8.1 100 Bk. 0! Tokyo 
8.4 8 99.90 Nikko Secs. 
10.32 7.7 99.75 Damra Secs. 

* Not yet priced, t final term. " Placement. S Corwertiile-1 Floating rata note: coupon is spread ever 3-montb I3mr. H With warrents. $ fnebdes £ 100m tap. Note: YfcWs are calculated on AffiO basis. 

us. $100,000,000 

All Nippon Airways Co., Ltd. 
IZen Nippon Kuyu Kabushiki Kaisha) 

14% Guaranteed Bonds Due 1994 

Kingdom of Sweden 

US. $750,000,000 

Undated Floating Rate Notes 

Unconditionally gua ran Iced as topayment of principal and interest In 

The Industrial Bank of Japan, Limited 

MORGAN GUARANTY LTD 

MORGAN GUARANTY LTD 

BANK OF TOKYO INTERNATIONAL LIMITED BANQUE NATIONALE DE PARIS BANQUE PARIBAS 

ALGEMENTE BANK NEDERLAND N.V. 

CHASE MANHATTAN CAPITAL MARKETS GROUP 
CHASK MANHATTAN LIMITED 

CREDIT COMMERCIAL DE FRANCE 

DAIWA EUROPE LIMITED 

BANQUE NATIONALE DE PARIS 

CITICORP CAPITAL MARKETS GROUP 

CREDIT SUISSE FIRST BOSTON LIMITED 

DEUTSCHE BANK AKTIENGESELLSCHAFT 

GOLDMAN SACHS INTERNATIONALCORP. 

CHASE MANHATTAN CAPITAL MARKETS GROUP 
CHAM MANHATTAN LIMITED 

CREDIT SUISSE FIRST BOSTON LIMITED 

KIDDER, PEABODY INTERNATIONAL LIMITED 

MERRILL LYNCH CAPITAL MARKETS 

MORGAN GRENFELL & Co. LIMITED 

ORION ROYAL BANK LIMITED 

CITICORP CAPITAL MARKETS GROUP 

DEUTSCHE BANK AKTIENGESELLSCHAFT 

MANUFACTURERS HANOVER LIMITED 

SAMUEL MONTAGU & Co. LIMITED 

NOMURA INTERNATIONAL LIMITED 

SALOMON BROTHERS INTERNATIONAL LIMITED 

FUJI INTERNATIONALFINANCE LIMITED GOLDMAN SACHS INTERNATIONAL LORP. 

IBJ INTERNATIONAL LIMITED KLEINWORT, BENSON LIMITED 

MITSUI FINANCE INTERNATIONALLIMITED MORGAN STANLEY INTERNATIONAL 

THE NIKKO SECURITIES CO., (EUROPE) LTD. NOMURA INTERNATIONAL LIM ITED 

SALOMON BROTHERS INTERNATIONAL LIMITED J. HENRY SCHRODER WAGG & CO. LIMITED 

SOCIETY G£N£RALE DE BANQUE S.A. SWISS BANK CORPORATION INTERNATIONAL LIM ITED 

S. G. WARBURG & Co. LTD. 

SWISS BANK CORPORATION INTERNATIONAL LIMITED 

WESTDEUTSCHE LANDESB ANK GIROZENTRALE 

POST-OCH KREDITBANKEN, PKBANKEN 

S. G. WARBURG & Co. LTD. 

SKANDINAVISKA ENSKILDA BAN KEN 

SVENSKA HANDELSBANKEN 

July 9,1984 
Theie securities are not registered under the Securities Act of1933 and may not be offered or sold in. or 
to nationals or residents of, the United States. This announcement appears as a mot ter of record only. 

July 12,1984 AU of these securities have been sold. This announcement appears as a matter ofrecordonly. 
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Retail investors on 
buying spree after 
Volcker testimony 

LONG-TERM U.S. bond prices while the new 12| two-year note, 
rallied strongly last week as re- auctioned 1st week at -an average 
tail investors went on a buying yield of 32.68 per cent, closeq 
Spree marking a decisive lm- at 12.57 per cent. 
provement in market mood in 
the wake of the congressional 
testimony by Mr Paul Volcker. 
the chairman of the Federal 
Reserve Board. 

Despite some profit taking on 
Friday tine Treasury long bond 
Closed 2ft points higher at 103*. 
As a result the yield on the 
30-year government bond which 
was hovering around 14 per cent 
just eight weeks ago, plunged 
to 12.83 per cent 

The sharp improvement in 
bond prices recently reflects 
renewed optimism about a 
further slowing in the pace of 
economic growth in the Un- 
reduced fears about a resurg- 

Tn contrast short-term rates 
were unchanged to slightly 
higher. The Fed intervened 
again to drain reserves when 
the Fed funds rate dropped 
briefly belcrw Uper cent and it 
dosed at 13-44 per cent on 
Friday. 

The sharp rally in bond prices 
has brought a marked flattening 
in the yield curve. The yield gap 
between the 30-year bond and 
3-month T-bills has been almost 
halved since the end of May 
when it stood at over 400 basis 
points. But the sharpest reduc- 
tion over the past four weeks 
has come between the three- 
month and seven-year issues 

Reduced second-quarter 
net deficit for LTV 

quarter of this year, but comr months they wre up from 

BY TERRY DOD5WORTH IN. NEW YCWC 

LTV the US steel and aero- Sales in the period rose by On the steel side the group 
soaca components group, trim- 59 per cent from 8984m to was especially hard fait fay 
med its losses In the second $l-6fan, while for the first six tubular imports, which reached 

* ‘ — Al“ "—   — M 62 per cent of the domestic 
market in' the second quarter. 
At operating level, the steel 
group’s loss was narrowed to 
82.6m, against a deficit of 852.1m 
a year ago, and 327.4m in the 
previous quarter. Shipments ilk- 
creased fay 29 per cent to L9m 
tons- 

plained that record levels of 
tubular products imports had 
undermined its competitive 
position. 

Net losses amounted to 
322.7m, or 50 cents a share, 
against a deficit of 86L3®» or 
$L20 a share in the same 
period of last year. The under- 
lying improvement was some- 
what stronger than these figures 

? 1.89bn to $2.99bn. Net losses 
over the first half came to 
551.7m, or $141 a share, against 
a deficit of 8158.5m, or 82.77 a 
share, in 1983. 

All of the figures exclude 
Republic Steel, which is in the 
process of merging with LTV. 

Mr Raymond Hay. the chair- In the aerospace and defence 
division, operating income more 
than doubled to 827.8m, while 

man, said the losses resulted 
Drimarily from persistently 

the"loaTiastryear £eak markets, higher interest 
wasreiuced by an exceptional expense (which rose from 528m eneJ*£ pr0jnf^ ^ loss 
gain of 320.3m from the ex- to 543.9m) and continuing poor agains* a deficit of $15.5ra la 
ttnguishment of debt. demand for oilfield equipment. 1983. 

ence in inflation, and an under- where the spread has narrowed 
tting view that the Fed will ‘ - "" ’ J "*~ 
hold monetary policy steady. 

Mr Volcker’s testimony last 
week reinforced these views. He 
delivered a carefully balanced 
blend of relatively bullish com- 
ments and caution confirming 
that the Fed did not tighten 

U.S. INTEREST RATES 
Wwk to 

July 27 Jiriy2D 
fed funds wukry cvej-ago it.13 11-21 
3-month CD*      11JO 11.47 
3-month T-BlUs     10.28 10.15 
30-yw long bond ......— 12.77 13X0 
AAA udNty   13.85 14.00 
AA industrial    13.50 13.88 

Source; Salomon Rmhors fasti, 
■natsa). In ths weak andad July 18 
Ml fall by 8100m to 9546.8bn. 

monetary policy at the Federal 
Open Market Committee meet- 
ing earlier this month because 
of signs that growth in the 
economy was slowing. 

The markets, which will have 
another chance to assess Mr 
VoZcker'a message when he 
returns to Capitol Hill today for 
more questioning; this time by 
Congress's Joint Economic Com- 
mittee, read his comments as 
indicating that, for the moment 
at least, the Fed is adopting a 
* passive" but firm monetary 
policy. 

Against this backdrop U.S. 
bond prices have broken out of 
their recent depressed trading 
range—even though short-term 
rates remain firm. 

Last week government bond 
prices gained between l and 2* 
points -with the largest gains 
coming in the medium and long- 
term Issues. The 20-year bond 
yield closed lower by 44 basis 
points at around 12.79 per cent 

from 219 to 141 basis points 
rebooting greater investor con- 
fidence in the intermediate pros- 
pects for inflation. 

Corporate bond prices have 
also benefited from renewed 
investor interest. Last week the 
market was deluged with $1.4bn 
in new corporate issues but by 
the close virtually all the new 
paper had been placed. 

Among the new issues Bank- 
America sold 3200m of floating 
rate notes priced at 99} and 
Commonwealth Edison sold a 
two-part issue of $100m of 14 
per cent five year bonds and 
3100m of 14} ten-year bonds. 

By toe close on Friday cor- 
porate bond prices were 
generally higher by between 
2 and 2} points. 

The markets' nerve will how- 
ever be tested again this week 
by another batch of U.S. eco- 
nomic statistics including June 
house sales tomorrow and the 
June unemployment rate due 
to be released on Friday. 

In addition the markets will 
be given another nasty re- 
minder of the Federal budget 
deficit on Wednesday when the 
Treasury announces details of 
its quarterly refunding pack- 
age. This is expected to total 
between S16.75bn and 817bn 
and include three, 10 and 30- 
year offerings. The refunding 
will be of particular interest 
since it will be toe first since 
the repeal of withholding tax 
on foreign purchases of UR. 
paper. 

Pan! Taylor | 

Interim growth 
at Saipem 
By Alan Friedman h Milan 

SAIPEM, toe state-owned 
Italian oil and gas pipelaying 
and drilling company which is 
being partly privatised, recorded 
a 6.2 per cent rise in revenues 
during the first six months of 
this year, to IASlbn 
(U-&$372m). The company did 
not disclose net profits for the 
half-year. They were L5!L9bn 
for the whole of 1983. 

The Milan-based company, a 
part of the ENI state energy 
holding group, is offering 20 per 
cent of its mares for L124flbn 
on the Milan bourse. A further 
issue is expected next year on 
toe New York Stock Exchange. 

XBH allegations deeded 
BY JONATHAN CARR IN RtANKFURT 

Hexr Horst Dieter Esefa, founder Petereit, 
of toe IBH, the West German 
construction machinery group 
vAnch collapsed las {December, 
has denied allegations that some 
of the group's capital increases 
may have been carried out 
improperly. 

In a statement issued through 
bis lawyers here, Herr Esefa 
stressed that every IBH capital 
increase was wholly paid for by 
toe group's shareholders—to- 
duding General Motors of the 
U-S.—tn cash. 

The statement follows an 
iirnimiTKiemeii* earlier this 
month by the ctrartappointed 
receiver of IBH, Herr Wolfgang 

. that he planned to 
take legal action against General 
Motors In connection with the 
capital (Increases. 

Hmar Pefereit allaged that 
money intended, to be part of 
GUI's contribution to the ln- 
craeses was repaid to GM to 
offset port of toe U S. company’s 
own claims again IBH. General 
Motors has already described 
tl/j allegation os “ without 
merit.” 

Herr Esefa was detained by 
police in March bas since 
berni held in custody-during the 
investigation of his group’s 
affairs. 

Continued 
Improvement 
at Texas 
Instruments 

By Our financial Staff 
TEXAS INSTRUMENTS, the 
major DaHas-haned diversified 
electronics group, reported a 
continuing improvement In 
profits in the second quarter, 
heaped by toe strength of the 
world semiconductor market. 

Net »»rniwfifr were $85.9m or 
$3.37 a share, against a loss of 
51192m or 85 in the second 
quarter of 1983, when the com- 
pany was plagued by problems 
in its now discontinued home 
computer business. 

The latest profits figure is 
a 7.6 per cent Improvement on 
the 378.8m recorded in the 1984 
first quarter, and takes the six- 
months figure to 8165.7m or 
$6.89 a share, against a loss of 
9112m. or 84.71. Sales rose 
sharply from 3&-27bn to 
S2L8bn, with $lA6bn (fLlbn) 
in toe second quarter. 

The company said semicon- 
ductor operations, orders, ship- 
ments and profits all readied 
new quarterly highs in. the 
second quarter, with growth 
across most major geographic 
and product areas. Book-tobDl 
ratios were returning to levels 
reflecting a more stable growth 
pattern. 

Metallurgical materials, elec- 
trical controls; and government 
electronics divisions performed 
wen, but toe data systems sec- 
tor remained depressed and 
earnings tell from the com- 
parable period in geophysical 
exploration services. 

Sharp rise in profits 
at Winsor Industrial 
BY DAVID DODVUHlp M HONG KONG 

WINSOR INDUSTRIAL* Hong 
Kong’s largest textile manufac- 
turer, mors - than doubled its 
profits for the year to March 31 
1984, and said the recovery of 
tiie UJS. economy “virtually 
single-handedly provided the 
impetus- for the boon.” 

Profits after tax bat before 
exceptional items were a record 
HK$239-3m <US330J5m), 131 per 
cent better than toe HK$L03.7m 
reported a year ago. After-a 
loss of HK811.fim under extra- 
ordinary -items the group 
reported net profits of 
HK$227.6pa, compared, . with 
TTK$92.Rm last year. 

External sales .rose to 
HKflfibn, a 42 per cent 
increase on 1982-83 sales of 

UH. 
HK3LS5bn. Over the 
period, sales to the 
increased fay 64 per cent. 

Dr T. K. Amt. toe chairman, 
noted, however, that textile 
manufacturers in Hong Kong 
were uneasy about prospects tor 
the second half of this year and 
1985. He said there were signs 
that restocking in toe TTJS. was 
«*wntTip to an end, and that the 
advantages from a weak Hong 
Kong dollar had disappeared 
since toe local currency was 
linked to toe UJS. dollar last 
October. - 

The board is recommending a 
final dividend of 38 cents, giving 
a total for the year of 56 cents 
—more than 50 per cent better 
than last year's 37 cents. 

Banco Filipino to re-open 
' BY EMMA TAGAZA IN MUtiLA 

THE nniT.TPPTNKS Central 
Bank, on the order of President 
Ferdinand Marcos, has agreed 
to reopen Banco Filipino (BF), 
the country's largest savings 
bank, which shut down last 
Monday because of its inability 
to meet heavy withdrawals from 
investors. 

The Central Bank -said it 
would extend up to 32m pesos 
(G.&$17Qm) in emergency loans 
to ensure full payment to 
depositors waiting to withdraw 
their; money. 

Mr Marcos intervened after a 
request from Hr Tomas Agtdrae, 

BF*s founder, to intercede with 
toe Central Bank In order to 
avoid a continuing bank run and 
to prevent other banks from 
failing 

- In return BF has agreed to 
the Central Bank's appointment 
of Mr Basilio Estanlslao, presi- 
dent of the state-run Land Bank 
of the Philippines and toe 
Bankers* Association of toe 
PUfippines, es conservator or 
official custodian 

Mr ’P-gfawiidap win form a 
team to take charge of BF*s 
assets and Jjribil " **» 
restore the bank's viability. 

INTERNATIONAL APPOINTMENTS 
Head named 
for Landesbank 
Rheinland-Pfalz 
By John Davies in Frankfurt 

AN executive in one of West 
Germany's largest savings banks. 
Dr Paul Wleandt, has been 
named bead of the LANDES- 
BANK RHEINLAND-PFALZ. He 
takes over from Dr Erwin Sinn- 
well, who resigned last month 
in the wake of the bank's involve- 
ment in Deutsche Anlagen-Leas- 
Ing (DAL),'the troubled leasing 
concern. 

Dr Wieandt, aged 48, a lawyer, 
has been on the managing board 
of the DuesseWorf city savings 
bank since 1976 and was pre- 
viously an executive of the 
private bank of Merck, Flock. 

He takes over the Mainz-based 

Landesbank at a sensitive time, 
with losses and write-offs in- 
curred through DAL casting a 
shadow over the bank's operating 
earnings. 

Dr ShmweU, who resigned after 
seven years as chief executive of 
the bank, was previously Eco- 
nomics Minister in toe Saarland 
state government. 
• Captain A. M. Kapur has been 
appointed rfrmirwian of AXR- 
INDIA. He is currently chair- 
man Of 8w| Tnlanal^wii AlrpnHa 
Authority of India. He was chief 
flying instructor of toe Central 
Training Establishment of Indian 
Airlines and later Its principal. 
His list post with Indian Air- 
lines was as director of opera- 
tions. 
• Mr James T. Anderson has 
been appointed vice-president 
and treasurer for UJS. WEST, 
a telecommunications bolding 
company. U.S. West is toe 

parent company of Mountain 
Northwestern Bell, Pacific North- 
west Bell and several unregu- 
lated subsidiaries. Mr Anderson’s 
new responsibilities will include 
all treasury functions, including 
trust investment, investor rela- 
tions, Unanriai planning «rm cash 
management. 
• BUHRMANN - TETTERODE 
NV Is to appoint Mr Ir. H. PaaL 
man as member of the board of 
managing directors. Mr Paalman 
will assume his duties on Sep- 
tember L In addition to his 
general responsibilities for the 
company, he will be specifically 
charged with toe management of 
Area B (sole agency trading and 
production of electronic equip- 
ment and machines). This 
appointment follows the resigna- 
tion of Mr J. D. Knight who, at 
his own request has stepu«d 
down as member of the board 
and has left the company in 

order to take up a position else- 
where. Mr Paalman was group 
manager Group 9. 
• Hr Theodore SchUssel has 
been appointed president of 
REEVES INTERNATIONAL 
based in New York. Hr SchUssel 
will be succeeding Mr Dennis 
Kernohan who is retiring as ah 
executive vice-president of 
Reeves Communications and pre- 
sident of RXL. Mr Kernohan 
will continue to serve as a mem- 
ber of toe Reeves Communica- 
tions board and as a consultant 
Mfc SchUssel. who has been an 
executive vice-president of 
Reeves since 1983 and a director 
since 1977, will be based In New 
York. 
•MORGAN BANK OF CANADA, 
a subsidiary of Morgan Guaranty 
Trust Company of New York, baa 
appointed Hr Thomas F. Fleming 
Jr -to succeed Mr Lwiy I* 
Chamberlain as president Since 

1983 be has been A deputy man- 
aging director with responsibili- 
ties for corporate finance 
activities In North America. ‘ 
<• Mr Junes JL Sebringhas been 
appointed director of operations 
for the combined production 
faculties of SENDEE AIR 
TRANSPORT and GENERAL 
AVIATION AVIONICS DIVI- 
SIONS. Mr Sebring succeeds 
Dr Sidney (Chip) finny, who 
has been appointed director of 
engineering for Bendix ATAD. 
• AUSTRALIA AND NEW 
ZEALAND BANKING GROUP 
has wind* the fallowing appoint- 
ments: Mr David T. Craig— 
special duties London (formerly 
general manager management 
services, AHQ, Melbourne); Mr 
Alister Maitland — general 
T«jumper management services, 
AHQ, Melbourne (formerly state 
manager Queensland); Mr Bryan 
O’CaSaghan —state manager 

Queensland (formerly assistant 
state manager, domestic banking 
Queensland); amt Hr Warren 
Riedel—assistant state manager 
domestic banking Queensland 
(formerly area manager, Ilia* 
warn. New South Wales). 

• Mr Boss W. KB—a, an 
Australian citizen, has been 
appointed group director, indus- 
trial products group, at HONEY- 
WELL EUROPE S-A. He Is 
responsible for the overall busi- 
ness of industrial prorate 
management systems, factory 
automation systems, test bistru- 
menta, field instrumentation and 
industrial maintenance services 
in Europe, the Middle East and 
Africa. Mr Ketman was director, 
international industrial sales co- 
ordinating international selling 
for industrial products group 
worldwide. 

This advertisement complies with the requirements of the 
Council ofTbe Stock Exchange ofthe United Kingdom and the 

Republic of Ireland. It does not constitute an offer of, or invitation 

to subscribefor or to purchase, any Notes or Warrants. 
July 30,1984 

General Electric Credit International NV 
(Incorporated with limited UabiUty in the Netherlands Antilles) 

U.S.$ 150,000,000 
12M>% Guaranteed Notes Due 1987 

and 150,000 Warrants to Purchase 

U.S.$ 150,000,000 
12%% Guaranteed Notes Due 1991 

The 1987 Notes and the 1991 Notes will be unconditionally guaranteed as to payment by 

General Electric Credit Corporation 
(Incorporated in tbe State of New Hark) 

Tbe foregoing Corporations are affiliates of General Electric Company, U.S.A. 

The following have agreed to purchase tbe 1987Holes and the Warrants: 

Smith Barney, Harris Upham & Co. 
Incorporated 

Jlapra della Syiv-Egfa Italian a Daiwa Europe Limited 

First Chicago Limited Kuwait International Investment Co., S. A.K. 

Mitsubishi Finance International Limited The Nikko Securities Co., (Europe) Ltd. 

Sanwa Bank (Underwriters) Limited Society Generate 

The 1987 Notes, m denominations of US. $5,000 each, with an issue price of 100 per cent., plus accrued interest from 
August 7,1984, the Warrants, with an issue price of US$25 each, and tbe 1991 Notes, in denominations of US $1,000 each, 
vitb an issue price of 100 percent, plus accrued interest from tbe preceding August 7, have been admitted to tbe Official list by 
tbe Council of Tbe Stock Exchange, subject only to tbe issue of the temporary Global 1937Note, of the Global Warrant and 

of tbe temporary Global 1991 Note and, in tbe case of tbe 1991 Notes, subject to tbe exercise of tbe first Warrant 
Interest trill be payable on tbe 1987Notes and the 1991 Notes annually in arrears on August 7, commencing on August 7,1985. 

Particulars of tbe 1987Notes, tbe Wtrmnts, tbe 1991 Notes, tbe Issuer and tbe Guarantor an available in tbe statistical services 

of Extel Statistical Services limited, and copies may be obtained during normal business hours on any weekday (Saturdays 
excepted) up to and including August 13, 1984from tbe brokers to tbe issue: 

Cajenove & Co., 
12, Tokenhouse IStrd, 
London EC2R7AN 
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Orient leasing 5* 98-. 6/te HI -4.W 
SeWlfr 5 to ——-.-...11/83 2820 148* ISO* +1* 3.66 
Saklaul House 3.98. 6/M 812 97* 98* -0* 6X1 
SomHoma Coipn. T, to 5/84 633 81* 82* +0* 1X8 
Yananouehi Ph. * 3O..10/83 1808 87* -0* 38X8 
Nippon OH 2*92 Swft-3/B4 1062+100*100* -«* 10X8 
Nippon Shbi. 292 SwFr3/M 801 1ST 91*+0* 30.61 
Seoul Ppr. 2* 32 SWFr 4/M 677^139 139* +3* -0.70 
AFtep 5 92 DM —12/83 623 97* SB* 0 36X4 
Sum Realty 6* S2 DM... 2/83 386 134 136 +1*-3X8 

O The financial Times led- 1584. Hapraductfan In nrbala 
or Ip part m any form' not parmittad widraut written 
content. D«t3 suppHed by OATASTREAM Interantionel. 

EUROBOND TURNOVER 
Csombnl nhu in 3m) 

Etsro- 
Cedd clear 

1LS. S beads 
Last week.  7.752L8 14,715.4 
Fltevleim week 19,449.7 16^57^ 

Otiier bonds 
Lost week.  
Previous week 

1,723.7 
L695JI 

855.4 
1479-2 

♦No informatiosi »aQjdjie— 
previous day’s price. 

t Only one market maker 
■ supplied a price. 

STRAIGHT BONDS: Tbe yiehl 
is the yield to redemption of 
the mid-price; the amount issued 
Is in mwimn of cmrenqy units 
except for Yen bands where ft Is 
In hiiihM. Change on week= 
Change over price a week 
earlier. 

FLOATING RATE NOTES: 
iviMmiiiiiHil In dollars unless 
otherwise indicated- Coupon 
shown is minimum. (Idle=Date 
next coupon becomes effective. 
Spread—Margin above six-month 
offered rate (t three^nontfa;- 
S above mean rate) for U.S. 
dollars. C.cpn=Tne current 
coupon. Cjrld=The current cornua 
view. 

CONVERTIBLE BONDS: De- 
nominated in dollars unless 
otherwise indicated. Chg. day= 
Change on day. Cnv. date=Fizst 
date for conversion into shares. 
Cnv. price=NaminaI amount of 
bond per share expressed in 
currency of share at conversion 
rate fixed at issue. Prem=Per- 
centage premium of the current 
effective price of acquiring 
shares via the bond over tbe 
mote recent price of the shares. 

The list shows the 800 latest 
international bonds for which 
an adequate secondary market 

Ms- Hie prices over the past 
week were supplied by: Kreoiefr 
bank NV; Credit Commercial de 
France; Credit Lyonnais; Com- 
merzbank AG; Deutsche Bank 
AG; Westdeutsdie Landesbank 
GirozentraSe; Basque Generate 
Internationale Luxembourg; 
Kredletbank Luxembourg; 
Algemene Bank Nederland NV; 
Pierson. Heldring and Pierson; 
Credit Suisse/Swiss Credit Bank; 
Union Bank of Switzerland: 
Akroyd and Sntitbers; Bank of 
Tokyo Tntraim+inrml; Blytfa, 
Eastman, Pain, 'Webber Inter- 
national; ch»w% Manhattan; 
Citicorp International Bank; 
Credit Commercial de France 
(securities) London; Daiwa 
Europe NV; EBC; First Chicago; 
Goldman Sachs International 
Corporation; Hambrcs Bank; IBJ 
International; Kidder Peabody 
Morgan Stanley International; 
Nomura International; Orion 
Royal Bank; Robert Fleming and 
Co.; Samuel Montagu and Co-; 
Scandinavian Band;; Sodete 
General Strauss Turnbull; 
Sumitomo Finance International; 

G. Warburg and Ox; Swiss 
Bank Corporation International; 
Wood Gandy. 

Closing prices on July 27 
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.-?S| Jaguar waits for public 
5 to pounce on share offer 

K ViCL 

BY AUSON HOGAN 

Jaguar Is now weU on the road 
to pmatifiation, awaiting osUy 
tie response from tie public to 
the underwritten offer for sale of 
almost all its equity. 

Hill SamoeL on behalf of 
British Leylana, is offering for 
sale 177-Sm shares at 165p per 
share, which gives the luxury car 
manufacturer a market capitalisa- 
tion of £297SL 

The Jaguar management has 
gradually established its 
autonomy from BL since late 
1979. It has developed its range 
of ears under the Jaguar and 
Daimler marques in competition 
with other saloon and specialist 
sports car manufacturers, such as 
Mercedes, BMW, Porsche and, in 
the TJ&, Cadillac. 

Demand has increased, particu- 
larly in the UB. since 1983. 
assisted by a favourable sterling/ 
dollar exchange rate. 

Turnover in the four years to 
December 1983 grew from 
£166.4m to £472.6m. Jaguar has 
recovered from hisses of £47£m 
in 1980 to £9.6m profits in 1983, 
and a Mg boost to £fi0m pre-tax 
in 1983. 

The directors of Jaguar fore- 

cast a pre-tax profit for the six 
months to June 1984 of approxi- 
mately £41m compared with £25m 
for the comparable period last 
year. 

The p/e based on the 12 
months to June 1984 is 6.9 at the 
165p offer price. The yield on a 
forecast net dividend of 4.75p to 
December 1984 is 6.7 per cent. 

The directors say that prospects 
look good for the remainder of 

, 1984. Looking further ahead, a 
"key to Jaguar's future success 
will be customer reaction to the 
proposed launch of the XJ40 
model range. It is at an advanced 
stage of development and 

undergoing the most rigorous 
programme of tests that Jaguar 
Cars has ever applied to a new 
vehicle." 

The application list far the 
shares will open at 10 am on 
August 3. Applications should be 
sent to Barclays Bank, New 

, Issues Department PO Box No. 
123. London, EC4. 

The allocate era of shares will 
be announced on Monday, 

> August 6, and dealings are 
expected to begin later in the 
week, probably Thursday, 

August 9. 
Stockbrokers to the issue are 

Cazenove and Laing and Cruicfc- 
shank. 

• comment 
Jaguar has timed its arrival on 
the Stock Exchange with some 
finesse. The fixed price offer 
was well received by City 
analysts and the stags are 
rumoured to be standing by for 
a quick killing. Investors who 
decide to apply for shares should 
stand a reasonable chance of get- 
ting an allocation due to the 
size of the issue. They should 
heed the warning of Colin Whit- 
bread of Quitter Goodison. how- 
ever, that “longer term holders 
should brace themselves for what 
could be a bumpy ride." The 
main boost to Jaguar's profits has 
been increased sales in the U.S. 
and a sudden reversal in the dol- 
lar/sterling rate could drastic- 
ally alter the picture. The 
reception of the XJ40 is also 
critical to the value of the shares 
in the longer term. Investors who 
consider Jaguar as a short-term 
investment could have some fun 
and make some profits. 

COMPANY NEWS IN BRIEF 

BegaHan Properties achieved 
strong growth in pre-tax profits 
from £533.396 to £785.440 in the 
year ended March. 311984. Turn- 
over, however, was lower at 
£4.68m, against £4&5m. 

After tax of £357,383 (£161,519) 
earnings per 25p share moved 
ahead from 8.36p to 9.62p. The 
final dividend is L75p net for a 
doubled total payment of 2.5p 
(L25p). This absorbs £111^250 
(£55,265) leaving £316,807 
(£316^252) retained. 

* * * 

Temple liar Investment Trust 
pushed its net asset value up 
from 109.77p to 115.66p per share 
over the six months to end-Jnne 
1984. 

* * * 

Pre-tax profits from continuing 
operations at Unilock Holdings 
improved from £343,000 to 
£448,000 in the year to April 1, 
1884. The company reported 
overall pre-tax profits of £410,000 
for 1983, which included five 
months trading of EIH Limited 
sub group which was sold during 
that year. 

The total dividend Is raised 
from 0.7p to 0B25p net with a 
final of 0.5p and the directors 
say this increase of 32 per cent 
reflects the company's efforts to 
improve shareholder’s return as 
the rise in profitability continues. 

The company's shares are 

NEW ISSUE 

traded on the market formed by 
Granville and Company. 

* *■ * 

An increase in pre-tax profits 
from £L91m to £2.4Sm has been 
shown by Frank Horsel] Group 
for the year to the end of March 
and Mr Alan Martin, chairman, 
says that the rising trend of 
profits will continue. 

Turnover of this maker of 
offset plates, inks and chemicals 
for the printing industry, moved 
ahead from £14.44m to £17.6m. 

A final divdend of 4.8p per 
preferred ordinary share is 
recommended which makes a 
total of 6.7p (6.lp) for the year. 
Shares are traded on the market 
created by Granville te Co. 

Pre-tax profits of £240,982 
against previous losses of £67,021 
have been shown by Armitage & 
Rhodes for tiie year to the end 
of March 1984. Turnover of this 
furnishing fabric manufacturer 
increased from -£7.84m to £).6m. 

A dividend of 2p has been 
recommended compared with lp 
for the last full year. Shares 
are traded in the market created 
by Granville ft Co. The company 
is a close company. 

* *■ * 

Income revenue of the Derby 
Trust improved from £510,486 to 
£562,557 in the six months to 
end-June, 1984. The figures in- 

cluded a tax credit and were 
struck after taking account of 
interest and management ex- 
penses. Tax charge rose from 
£183,449 to £189,107. 

The interim distribution is be 
ing effectively stepped up from 
2.7691p to 3.1621p net per income 
share—the £1 shares were sub- 
divided into 25p units In June. 
Asset value per 25p capital share 
at June 30 amounted to 182p— 
this compares with lS5J25p as at 
December 31, 1983. 

ic ★ ★ 
Results for the first half of 

1983 at Bank Leonti (UK) show 
a gratifying increase in earnings, 
say the directors, which stems 
from a significant growth in the 
volume of business. 

The directors have recom- 
mended an interim dividend of 
3.15p—in the last full year the 
total payout was 10.15p. They are 
again offering an option to re- 
ceive either cash or fully paid 
ordinary shares in respect of the 
interim payment 

* *- * 

Pre-tax profits of Havelock 
Europe totalled £473.000 for the 
53 weeks to April 20 1984. This 
compares with a prospectus fore- 
cast of not less than £450,000 
and the £335,000 returned in the 
previous year. 

Turnover expanded from 
£4.77m to £6.71m>—Hils USM com- 
pany provides a comprehensive 

American 
Oil Fields 
cuts losses 
to £4m 

PRE-TAX LOSSES at American 
Oil Fields Systems were substan- 
tially reduced from £723m to 
£4.02m in 1983. The company, 
which is engaged in gas and oil 
exploration in the United States, 
says its share of partnership 
sales of oil and gas was little 
changed at £L93m compared with 
£lJhn. 

Operating costs were slightly 
lower at £454.000 against 
£499,000, administration expenses 
were considerably reduced at 
£466,000 (£901.000). depreciation 
accounted for £1.47m (£1.9ml, 
and the full write-down cost was 
£2.95m (£5.Sm). There were trad- 
ing losses of £3.41m against 
£7-2m. 

No tax was payable against 
£38,000 last time, and the loss per 
shore was cut from 73.6p to 40.2p. 
Net asset value per 20p share of 
this unquoted company was 17Jp 
against 532p. 

The directors say that one of 
the programmes in which the 
company has invested is now pay- 
ing modest dividends, aod it has 
received distributions totalling 
£100,800. 

design and shopfitting service for 
major department stores and 
retail groups. Earnings per lOp 
share amounted to 4.49p (2£7p). 

The new year has opened with 
a high level of work in hand 
and orders booked during the 
first quarter were considerably 
ahead of those for she some 
period last year. 

★ ★ * 
Early In 1934 the directors of 

J. T. Parrish closed down its 
department store and concen- 
trated efforts in the property and 
financial fields, since when a 
return to pre-tax profits of 
£6.0GO has been shown against 
previous losses of £24,000. 

F.T. Share Information 
The following securities have 

been added to the FT Share 
Information Service: 

Bo water Incorporated (section; 
Americans). 

Global Group (Food, Groceries, 
etc). 

Hunter Saphir (Food, 
Groceries, etc). 

London and Continental Adver- 
tising (Paper, Printing, and 
Advertising). 

Lowe Heward-Splnk Campbell- 
Ewald (Paper, Printing, and 
Advertising). 

Premier Group (Food, 
Groceries, etc). 

These Notes havingbeen sold, this announcement appeals as a matter ofrecordarty. 

U.S. $150,000,000 

Sanwa International Finance Limited 
(Incorporated in Hong Kong with limited liability) 

JULY 1984 

* 
Guaranteed Floating Rate Notes Due 2004 

Unconditionally and irrevocably guaranteed as to payment 
of principal and interest by 

The Sanwa Bank, Limited 
(Kabushiki Kaisha Sanwa Ginko) 

(Incorporated in Japan with limited liability) 

Sanwa Bank (Underwriters) Limited: Ctedit Suisse First Boston Limited 

Morgan Stanley International Salomon Brothers International Limited 

Bankers Trust International Limited 

Berliner Handels- und Frankfurter Bank 

Chemical Bank International Group 

Commerzbank Aktiengesellschaft 

Credit Commercial de France C 

Baring Brothers & Co., Limited 

Chase Manhattan Capital Markets Group 
Chase Manhattan Limited 

Citicorp Capital Markets Group 

Creditanstalt-Bankverein 

Enskilda Securities 
Skandinav isba Enskilda Limited 

Hill Samuel & Co. Limited 

Kredietbank International Group 

Merrill Lynch Capital Markets 

Morgan Guaranty Ltd 

J. Henry Schroder Wagg & Co. Limited 

Societe Generate 

Credit Lyonnais Daiwa Europe Limited 

Goldman Sachs International Corp. 

Kidder, Peabody International Limited 

Lehman Brothers International 
Shearson Lehman/American Express Inc. 

Samuel Montagu & Co. Limited 

Nomura International Limited 

Smith Barney, Harris Upham & Co. 
Incorporated 

Union Bank of Switzerland (Securities) Limited 

Westdeutsche Landesbank Girozentrale 

Marshall’s spurns 
bid by Grovebell 

EQU STIES 

** !§3-?S?C' 1994 !fHi. ! 

S a c a 5 on i 
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BY AUSON HOGAN 

THE BOARD of Marshall's Uni- 
versal, the vehicle distributers 
and pap«r merchant, has sent a 
document to shareholders urging 
them to reject the £6.5m take- 
over bid from Grovebell, the 
motor trading finance group 
beaded by Mr Vasant AdvanL 

They criticise Groveb ell's 
parent company for artificially 
depressing Marshall's ordinary 
share price by selling shares just 
prior to the takeover announce- 
ment. “The effect of this was 
that the offers appeared better 
than they would have been other- 
wise,” says Mr Roger Doughty, 
chairman of Marshall’s Universal, 
in tiie document. 

He warns shareholders that 
Grovebell is highly geared and 
thus heavily exposed to increases 
in interest rates and that its asset 
backing is low at 9-Sp per share 
representing a 41 per cent dis- 

i count to the current share price. 

Pre-tax profits of Marshall's for , 
the first three months of the 
financial year were estimated to 
be £476,000 winch compares with 
£77,000 for the comparable period 
last year and £S19.000 for the 
year as a whole. 

Mr Doughty says that there has 
been a marked improvement in 
Marshall's profitability’, particu- 
larly in its UK activities. The 
paper and board division has 
increased turnover by 23 per cent 
in the first six months over the 
same period last year. 

The terms of the offer, after 
Marshall's recent rights issue, arc 
three-for-one ordinary share and 
five for each preference share., 
There is a cash alternative, 
which, according to Marshall’s, 
would result in ordinary share- 
holders showing a capital loss of ■ 
33 per cent The share offer 
would result in a marginal capital 
increase, providing GrovebeU's 
share price dees not fall. 

MINING NEWS 

AS PART of a long-term deal 
the veteran Durban Deep, one 
of South Africa's marginal gold 
producers, is to be permitted to 
carry out mining operations over 
an area adjoining the western 
boundary of its property. 

The area is part of the new 
Doornkop section which, as 
already announced, is to be 
mined by the adjacent Randfon- 
tefn Estates. 

The mining rights granted to 
Durban Deep are also partly in 
areas where mineral rights are 
held by Johannesburg Consoli- 
dated Investment and South 
Roodepoort Main Reef Areas. 

Durban Deep will work the 
area and pay royalties. The 
latter will be shared by 
Johannesburg Consolidated (the 

Britoil 
1984 

Interim Results 
SEE PAGE 

U.S. $150,000,000 

Societe Nationale des Chemins de Fer Frangais 

Floating Rate Notes due 1988 
and Warrants to Purchase 

U.S. $150,000,000 
14H% Bonds due April 28,1990 

For the three months 
30 July 1984 to 30 October 1984 

hi accordance with the provisions of the Notes, 
notice is hereby given that the rate of interest 

has been fixed at ll’tte per cent and that the interest 
payable on the relevant interest payment date, 
30 October 1984 against Coupon No 10 will be 

US. $30-19 per US. $1,000 Note and US. $301-87 
per US. $10,000 Note 

Agent Bank 

Morgan Guaranty Trust Company of New York, London 

This announcement appears as a matter of record only 

Compagnie Generate des Eaux 

has taken a major interest in 

Groupe Montenay 

We initiated this transaction, served as financial 
adviser and assisted in the negotiations in cooperation 

with the accounting firm Exco - Paris 
(Hodgson Landau Brands Int) 

July 1984 
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FIXED INTEREST STOCKS 

Durban Deep’s new area — 
Issue §a 'stol 1984 [ 
price • Q-s '® ? a ' 

X j '45V.  ] 
;«a;Jo: High; Lowj 

bgA.S. 2.6; 7.0' 7.0 

8.5- C.9 6.0 7.7 
u.V6l 2 6 5.4 'J.2 
uI.O 4.S, 2.0 54.9 

bgl.O 4.6 1.9 15.4 

gt.6: sTo: L7 ZT.7 

ul.C 5.* 0.9 SSA 

b7.D 5.7- 8.0 
bif.2S 2.1l b.b- S.b 

2.5' 2.9. 3.2 !J.O 

JT.S' 1.0 6.911.9 

h!.5 3.4 1.7:C.l 
bgb.3 2.9 8.6 7.4 
hSj.O 1.2 \S.J 2L4 

uT.o; £> 3.0 27.0 

■3.01 2.7, 4,1111 
b2.4 2.Z- b.S «.l 

bl.BS 1.(1 11.9 11.6 
bnO 4 2.0- 4.0 IS.9 
pi.V 4.1, 2.3 JS.9 

U2.SU 2.2 U.3 10.4 
bJ.il 5.V 2.2. .-8.8 
u4.9 3.5 S.SK.7 
bl.J - ;o7. - 

112.20 2.* 7.2 6.6 
txid4.6 5.9- 4.3. 7.4 

i 
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main beneficiary), Randfoaiem. 
South Roodepoort, Aogfovaai 
and New Wits. 

Durban Deep will also find 
the capital expenditure for 
working the new area. When 
Durban Deep is recovering this 
expenditure it will pay a royalty 
of 17.5 per cent of working pro- 
fits and charge against the profits 
10 per cent interest on the 
unredeemed capital expenditure 
at the end of each quarter. 

After the capital spending is 
recouped, the royalty payable to 
the other companies will rise to 
50 per cent of Durban Deep's 
working profit. 

However, it is likely to be 
several years before these 
extended mining operations are 
established on a profit-earning 
basts. 

. Nil 
■ Nil 

IBS. 3 5? 4T35 
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Issue ; on 
price I E a 
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50 I Nil 
AS3.7 . Nil 

ii Nil 
AST.3! AM 
360 ' Nil 
80 F.P. 

410 ! F.P. 
235 j F.P. 
235 ! Nil 

19 F.P. 
IS Nil- 

191 F.P. 

AS4 ASS 
250 F.P. 
335 F.P. 
370 Nil 
45 F.P. 

375 NII 
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11pm Thorn EMI   
45 Uniriex lOp   
54pm Waddlngton iJ!  

i S ,+ or 

~ n ; “ 

ltipm —4 
55pm . .. 

1 *pm — 
396 . . . 

43pm; . . 
94 1   

j - 
7pm|—l 

Sill | ...- 

195 I .. . 
46 ... 
B6ptn! .... 

145 *   
224pm; .... 
290 i—15 
359 I—5 

12pm! -4 
48 ,    
55pm’   

Renunciation data usually last day tor dealing Iroo al stamp duty. 5 Figures 
based on praspoctua ostltnotec. d Dividend rale paid or payable on pan of 
capital: caver bated an dividend on lull capital, a Assumed dividend and 
yield, u Forecast dividend cover basad on previous yest's earnings. C Canadian. 
F Dividend and yield bacod on prospoctuo or other oHiclol estimates for 1SS4. 
H Dividend end yield based on prospectus or other official ostimatos for 1SS3-84. 
Q Gross, p Pence unless otherwise Indicated. 1 Issued by candor. 3 Off era d So 
holders of ordinary shares os B ” rishte.” ■■ Issued by way of capitalisation. 
SS Reintroduced. 77 issued In connection with reorganisation merger or take- 
over. ■ Allotment letters (or fully-paid). Oil Introduction. ■£> Unlisted SocunUes 
Market. § Piecing price, ft OHiclol London Listing, t No par value. 

BOARD MEETINGS 

The fallowing companies havo notified 
dates of board meetings to the Stock 
Exchongc. Such meetings oro usually 
held for the purpose of considering 
dividends. Official Indications are not 
available as to whether the dividends 
arc imertme or finals and the sub- 
divisions shown below are based 
mainly on last year’s time table. 

TODAY 
Interim* Bristol Oil end Minorols. 

Rurmstea. European Assets Trust, 
Greggs. Rotork. 

Finals: Alisa Investment TruaL Cray 
Electronics, Hogg Robinson. Monton 
Brotherc. Park Food, Allrad Proody. 

Routledge end _Kogan Paul. 
Zigomalo. F. H. Tomkins. 

FUTURE DATES 
Interim*— 

Britannic Asauranco   
British American and General 

Trust   ...................... 
English and New York Trust... 
Renown Inc   
Smith end Nephew     
Ultramor      
Watson (H. Kelvin) 

Finals— 
Gnome Photographic Products 
Grosvenor Square Proemas ... 
Owen and Robinson     
TH City ol London Trust ...... 

PENDING DIVIDENDS 
Dates when some of the more important company dividend 

statements may be expected in tbe next few weeks are given jn th 
following table. The dates shown are those of last year’s announce 
meats except where the forthcoming board meetings (indicated 
thus*) have been officially notified. Dividends to be declared 
will not necessarily be at the amounts in the column headed 
“ Announcement last year.” 

An nounco- 
Dat» mont tost 

year 
•Acraw — Sept 75 Final nil 

Anglo Amsr 
Gild Inv Sopt 1 Interim GOOc 

Associated 
bilrioo...Aug 31 Final 1.75 

Automotive 
Prado...Sept 8 Interim 0.5 

BP  Sept 1 intorim 7.0 
Babcock inti...Aug 31 Interim 3.4 

•Barclays 
Bank...Aug 2 interim 11.5 

•Bibby (J.) ...... Aug 15 Interim due 
Blue Circle ...Aug 25 Interim 6.0 
BiCC   Sopt 7 Interim 3.5 
Brown Boveri 

Kent...Sopt 7 Interim 1 
Cadbury 

Schweppes...Sept 1 Interim 13 
Charterhouse 

Group...Sept 1 Intorim 2325 
•Commercial 

Union...Aug B Intorim 4.85 
-Cons Plants ...Sept 2 Final 5 sen 
Cookeon  Sept 8 interim 3.7 
Corah  Aug 18 Interim 1.5 
Credo Int ......Sopt 7 Interim 3 
De Beers »_.Aug 23 Intorim 12.5c 
Delta  Sept 8 Interim 1.B3 

•EIS   „..Sept 3 Interim 1.E5 
Exco  Sopt 6 Intorim 3.5 

•General 
Accident Aug 15 Intorim 8 

•Glynwed  Aug 6 Interim 2.45 
GRE   Aug 31 Interim 7.75 

•GKN  .Aug 7 Interim 4 
Hawley  Aug 24 Interim 0.65 
Hopworth 

Ceramic...Sept 8 Intorim 2J5 
•Hogg 

Robinson.. July 30 Final 3.0 
•Hongkong end 

Shanghai Bit...Aug 23 Interim duo 
Horizon 

Travel...Aug 17 Interim 0.83 
(Ml   Sept S Interim 1.5 

•Lodbroke  Aug 30 Interim 4.7 
Laird   .Sept 10 Interim 2J2 
Lesmo  Aug 23 Interim due 

•Uoyds Bank ...Aug 3 Interim 10.6G 
•Lonrho  Aug 2 Interim due 
•Mercantile 

House...July 31 Final 15 
*Mdrley  .Aug 8 Interim 1.2 
Morgen 

Crucible...Sept 1 Interim 3 J 
■NarWesc .—.July 31 interim 11.4 

FINANCIAL TIMES STOCK INDICES 
1904 

High Low 
Since Com pi la tn 

Government Secs. 

Fixes Interest  

76.16 76.42 

80.83 80.89 

776.4 777.5 

502.4 514.0 

468.94 470.61 

895.6 999.1 

76.09 i 75.96 76.44 

80.66 80.87 80.97 

765.6 755.3 776.9 

76.09 127,4 I 

80.66 150.4 1 

763.5 . 928.6 j 

006.3 | 989.6- | 986.9 11009.8 

| 536.71 464.84 

[1141.6 j 886.8 

536.711 61.92 

1141.6 891.4 

Announce- 
Date mont test 

year 
•Ocean 

Tran sport... Aug 1 Interim 2.15 
P ®1 O Defd ...Sept 7 Intorim 4 
Phoenix 

Assurance...Sept 7 Interim 7.6 
•Property Saco 

Invest Tat,..Aug 8 Final 1.5 
Provident 

Financial...Sept 6 Interim 3 
Prudential ...Sep: 8 Interim 5 J 
Quoens Moat 

Houses...Aug 25 Intorim 0.G66 
Rnybocfc  Aug 28 Final 0.3 
Rockitt & 

Caiman...Sopt 6 Interim 4.55 
•Rontokli  Jkug 21 Interim 0.875 
•Royal 

Inauranco-.Auo 16 Interim 10.5 
Schrodors  Sept 8 Intorim 3 
Secuncor  Aug 10 Interim 0.44 
Sedgwclc  Sapr 8 Intorim 2,75 ‘ 
Slme Dorby ...Sopt 3 Find 6.8 

•Slough 
Estates...Aug 23 Interim 1.825 

•Smith and 
Nephow...Aug 14 Interim 1A 

Stand Chand 
Bank...Aug 23 interim 

Stewart 
Wrights on...Sopt 6 Interim 3.85 

Stock 
Conversion...Aug 8 Final 3 

•STC  Aug E Interim 2.75 
Sun Alliance...Sept 7 Interim ? "> 
Toylor 

Woodrow...Aug 23 Intorim 5.5 
•Tl  9 Interim 2.5 
Torer Komaloy 

& Millbaurn..JVug 1 interim nil 
•Ultramar  Aug 9 Interim S 
Vospar  July 14 Interim 2.0 
Weir  Aug 30 Interim 0.375 
Yorkshire 

Chemicals...Aug 25 Interim 1.0 
• Board meeting inr'mittsd. t Rights 

issue since made, t Ta< free. | Scrip 
Issue ainco nude. 7 Foreeut 

BANCO DE CHILE 

UJSJSSSfiOQfltto 
Roaming Rato Notes due 1986 

In accordance with the provisions 
of the Notes notice is hereby 
given that the Rate of interest 
for the next interest period has 
been fixed at I2J % pcr 
annum. The Coupon Amount 
will be U.S.S63R9 in respect of 
U.S.31,000 denomination and 
U.5.5638.89 in respect of 
U-5.S 10.000 denomination and 
will be payable on 31st Decern- 
ber. 1984. against surrender of 
Coupon No. 11. 

Manufacturers Hanover Limited 
Reference Agent 

V y 
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tf* 131, 
411, 2<% 

aft n 
41% 27% 
25% 23 
IK, 9 
55% «% 
7ft 44% 
3Kt 16*2 
5ft 3ft 
3ft 23V 
Zft 121, 
in, BV 

3*4 11 
1ft IS 
19% 129, 
22 13% 
W 7% 
3712 251, 
Zft 
38 Z7% 
585, 54 

K% 15V 
7% PS 
51 3S% 
304 13 

_ 3% 1% 
IT 271, 2i 
KjT 32V 28V 

o'. ^ 6 

?>1 731a Blij 
*$■. 74V, 631* 

65% 58 
c .jO 241, 2ft 
n ia si. 

18V 135, 
A, 30V, 22 <2 
7H <1% 23V 
>**■ jua. m. 

P/ 

Dm. YU. E 

paia ii. 
oC. 13 7.1 
pi 267 ia 

2.10 40 11 2fr7 

P 

P 
d 
e 

fa 

0 
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/ 

a 

1. 

/ 

s 

/ 

C 
li 

P 
ii 
J 

li 

fa 

d 

fa 
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s 

t 

p 
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d 

1 

c 
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r 

C 

iM 2S 
40V 275, 

17V 
20, 144 
86% 58V, 
345, 1BV 

=*j 22V 15V 
■Jj 95 B1 

19 235, 
j e 26 18 
•C 38% 2ft 

q° ?§%*' iSv 
Tli 171* 7 
« 56% 38 
> 19V »8 
ft, 40 24 
il“ wa. 

A*Pd 
AMStr 
AlhsCTl 
AteC 

26V, 20% ALL 11. 
fill 33V 27 ALU 
£« 30% 21% A*** 

48V 30V Aiwa 

AAR 
AMCA 
Off 
AMRCp 
AMR 
AMR 
AMR 
API. 
ARA 
ASA 
AVX 
Atari, ab 
ftxowe 
AemeC 
AoneE 
AornDg 
AdaEx 
Admw 
AdiSys 
Artaat 
AMD 
Aorta 
AfltnLI 
AolL 
Mvnn, 
Atom 
AfPrt 
AHDFri 
AWoa 
AlaP 
AlaP 
«aP 
AlaP 
AlaP 
AHP 
Alsqsca 
AlsKAIr 
Alberto 
AStCTs 
Alcan 
AJcoSld 
AUoAh 
AWulr 
AflgCn 
Aiglm 140 68 22 
Algln pO.13 U 
Aid pfCH25 13 
APgPw 360 9 9 7 
ADBTQ 5Gb 27 9 
AlUCp «1 80 6 1 7 
AMCp pK7* 12. 
AMC tfll 708 11. 330 

85 
100s High 

.44*122 33 Sfe 
n 1 73 3 14 
.3)33140 ZS8 15V 

4 11253 37V 
28 iSV 
423 30V 
3 23V 
21 

3a GO 738 46 
321613 l&i 20% 

12028 M 171! 4* 
.« 21 17 73 29 
40 31 721 13 

■323 08 34 6 ft 
04 3 8 46 13% 

2Ue 14 37 1ft 
28 23 13 37 12% 
811 5£ 14 a 15 
.12 13 47 9V 

S 17 4373 29% 
10 2S lOfa 

26* 87 16 3176 30% 
pSotuSS 12 SV 

1X60 5 31X 
43 

2ft 
3 

124 9 567 <2fa 
.« 4.i a 332 14% 
s El 3% 

pe>1Sa 9 1 7 23% 
plAS.32 14. 1 26V 

dp>3714. 22 ft 
pi 9 14 zX 63 

p!9 *4 U. ziO 68% 
p:8£5 u zIM 5ft 

Cb’ga 

□ate Prev. 
lew OuoteOose 

3H + b 
13V 13V -V 
IS 159, + V 
26V 26V + V 
1* tfSj -V 
2K, 30 +1, 
23V 23V- 

“ *3 
+ J- 
+ 1V 
-IV 

194 80 7 
.14 13 7 
54 33 14 
68 27 11 

120 4 6 3 
1.16 41 10 104 zsV 

1 5 3317 5SS W 
31 364 25 

106b 14 14 229 74% 
35 21V 
10 16V 
24 85% 

6 
247 7 

pl 
iBftaG 7 

pQ.087.5 
13 

120377 

5l% 
48 47V 
19V 20 
«V 43V -V 
23V 29 . 
12% 12%. 
W ft -V 
12V ift *% 
l&V 15% -V 
129. 12% -V 
14% 14% -V 
8% ft + V 
23V 29V + t 
10V 13V 
S3V 30% + V 
SSV SSV 4% 
19% 20 -V 
3 3 . 
40% 42V 4-1% 
14 14% + % 

3V 3V 
S3*, 23% -V 

25V 28V +V 
ft ft -V 
63 S3 -1% 
eav ®% +% 
sev S8V T% 

9 23V 23V 23% +v 
1810 10% 10% 10% + % 
B 16V 1ft IS"-: 
74 25% 24% 25% +% 
13030 25% 25 2S . 

“ 23% 26% -V 
18% 19 4 % 
23V 2*V +1% 
73 7*% +% 
207, 2i% -V 
IS, 16% 
64% 85% 4-1 

531 26% 26 26% f V 
46 13% 18V 16% + % 
1511 30 29% 25% + % 
732 54% 54V 54% + % 
104% 104V 104V-V 
64 17% 16% 17 + V 
1S3S 43 42% 43 4% 
161 3% 9 9% - % 
11 Sfa te 25% T% 
64 20% 20% 20% + V 
4 27% 27% 271, 
10 24% 24% 24% -V 

3l% 32V + % 
3® £», 18% ten £0 1 I 1508 17% 17% 17% 

he «fa 2ft Amrce 40.9 9 X 43% 431, 43% -% 
j 34% 23 AmHes 110 4 7 7 £637 Sft 23% 231; + % 

109% AH in pf3S0 3 4 4 103% dioi 1(3% -TB 
■X 3% IV AmAgr 80 1% IV ft + % 

Pn 
48% AErand 375688 194 57% 50, 56% -IV 

2ft ABrt ptZTS 11. 10 2ft 2ft 25V 
‘i'O » 49% ABrd peer 4 7 18 57% 57% 67% -1% 

67 50% AEkfca 1X2610 BIT 62% 60% 021, +11, 
;-y 2ft 22 ABKJM 82 3 6 10 5 22% 22% 221, 
ye SB J9 AmCon 290 6 8 12 £26 «% 41% 42% +1% 

XX -■Dl 21V A Can PCX 13 1 22 22 22 . 
P 40 351, ACan pi 379 11 30 3ft 38 +1 
n ios% IX ACan pi 1.3 75 U 34 105 105 105 + % 

St 19% 1ft ACopBd 2S3 13 33 17% 17 17 -% 
■' 33% 26% AC^Cv B56e 24 15 27% 27 27V + V 
,QI 1ft ft ACentC 3 19 7% ft 7% + % 
Ip 93 42% A Cyan 1X43 10 943 44% 44%. 
L, E3% X ADI s ® A0 15 46S 2ft £3% £3% +% 
PI 20% 15% AQPw 2»n 5 1826 18 17% 77%. 

26 
20% 15% 
26V 19% 

£» ■% 5% 

P 

AFama 
AGnCp 
AOnl 

57 52 
71% 57% 

Or 58 431] 

-DC 
39% 

t 29% 21% 
L ,U» 17% ft 
S 56V 43% 
d 47% 23% 
v lP 71% 62% 
“ fll 33V 20% 
8 L, 9% 4 
a j“ 33% 23% 
- * V 33% 1BV 

Z a: 1M* 9 

3 3“" 15% TO ■ Al3E% 22% 
22% IS, 

l" 44 26% 
/It 55 50V 

21% 14% 
^ 38V 301, 
[e 391] 31% 

{e 32 25% 

.. II 12 10 

« |U 27% 20% 
£ id 59% 53% 
i ' 10% 4% 
* l0167% 58% 
a HJ.34 23% 
I ^D.35% 27% 

128 4 6 14 
60 369 
90446 

wt 
AGm pfA5 93e ii 
AGri plB5 554 9 3 
AGn tons, 71 
AGn pf02C-i 64 
AHon 106 4210 
AHoot 
AHoma 
AHo^ 
Amrtc 
AMI 
AmMot 
ANlHs 
APras 
ASLHa 
ASnip 
AmSW 
ASuni 
AmSnr 
ASir 
AT4T 
AT4T 
AT5T 
AWair 
AWa 
AmHotl 
ATrPr 
ATrSe 
ATMAt 
Anwrtn 
Aiiinun 

264 53 <2 
1 12 35 10 
n 6847 
60 26 13 
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II741 24 5 

4 
60 7.4 

160 62 14 
44 26 10 
64199 

pfSSI 11. 
n120 6 7 13 
pOS4 ii 
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1 GO 52 6 
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244 11.9 
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1.60 53 B 
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ercav '9>i 
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10 
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9% 
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2BV 

$, 
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10 
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p!48Te 11 1789 4ft *& 45V + % 
p(7Gle 10 1 74% 74fa 74% 
pan 387 Ufa 12% 1ft + £ 

20481 8 63 25% 24% 25% + % 
245 6 0 5 819 41V 39% 41 +i% 

pCSO 13 13 20 1ft 19% -% 
03c * 18 3 SV 8% 6V -fa 

44 2.0 10 S89 22% 22% 22% 
OM1 9 192 19% 1ft 1ft + % 

13636 7 182 37% 3ft 37% 
pC 30 61 IS 39 39 39 +i 

X 22 16 12 27% 27 27% + % 
.12 13 10 115 ft 

21% 
& 

9 -fa 
s 78 3.6 12 *45 it 21% + % 
s33 2.T >1 1329 ’ ft 1ft 1ft i-fa 
15a e 8 124 19V 19 Jft i-H 

2 48 11 7 20 23 2ft 23 + % 
1 33 13 « 30% 30 30 . 

17067 e 4183 2ft 25 25% + % 
p!338 7£ 12 £% 4ft 47fa + % 

1 1537 11 352 31% SW 3ft -h 

g21B 

19 168 6 5V 5% -% 
40 28 7 3* Ufa Ufa Ufa + fa 

26% 27 - % 
20% 26% -%. 
73 73 -fa 

1 X 13 1* 289 27 
□160 2 3 16 20fa 
□840 9 8 8 945 75fa 

549* 25% 
32 15 ID 39 21% 

E2.E0 67 7 3784 30% 
44% 
22V 

n 72 1.6 14 12 
SBS21 11 12 

275 7 268 26% 
PW20 14- 4 32 
□12.50 14 zltt) I7fa 

J3e 45 B 367 5% 
S 6 270 9% 

11 J)4 3>] 

24% 25% +% 
21% 21% +% 
29% SS% 4-V 
44% 44fa + fa 
2Z1, 22% 4-V 
25% 20% +V 
31% 31%. 
171] 171,. 
5 5% 
S% 9V 
5V Sfa 

+ % 
+ *r 4-% ( 

1! Month 
High Low 

26% 12% 
29fa 16% 

40% 
19V 
19fa 
ie 

55% 31% 
28% 17% 
24 17% 
46% 25% 
50 37 
51% W, 

4ft 35% 
45 321, 
57% 46% 
30% 15% 
82% 43% 
25V 17 

5% 

^ I? 72 63 
10% 9 
12% 10% 
18% 14% 
Bow HH 

33% 2Sfa 
49% 35% 
b 

13% 
32 
10% 

26 
23 
82fa 
20 
34 

ft 
22% 

4% 
18% 14% 
34 28 
22% SO 
35% 29V 
29V iTi] 
2ft 13 
37lj 231, 
44fa 261, 
32% 18% 
34 25 
19% 12 
23% 14 

43 23% 
54% 35 
60% 44fa 
25 13% 
56% 44% 
24fa 12% 
14% £% 
14% 13% 

3ft 25 
82% Glfa 
11% 4% 
11% M. 
49 Z7 
30V 23% 

OTge R'st 

P/ Sb Dose Pm*. 12 Month P/ 3ls OK PW iZMcrth 

Stack Dhi. YU. E 100s High low Dune One High LON STrtk Qif W. 5 10ffs High low OumCtee Higb Lew 

BcsP aLH 1.9 9 329 ^2% «% 121, -fa ift ft i>3 --VT »7| 29 0V 8 ev - ■* 3ft 
Buh5fl W37 1607 1ft ensfa 16% + % 17% 1 C.-P ar.i 67; 22 ft TV ?-• — •; *:% 
BamSt pi 5 12. 722 411, 40% 41fa + fa C+P S-SJCfa 35 

;£V u% "fa - *J K- 

Bottfii pfiSOU 234 sofa ift £0% +fa 18% 7% c-p prm G, 13 ft' ft 5 — fa -it 
Bnerty 3t 1.1 16 842 £5 23% 25 +1% 34% 22% CrsCp 263 u 3 133S dlj Z*V - V ifa 

BgThr .« 3.7 19 2188 22 Zft 2ft +1% 5ft Cwi'jr sl S3 3 4 14 «a £5.; Sft »fa -fa Ci fa ■3 

Boray 1.36 2.4 T9 56 56% 55% Sft 27S, isv CnrtlB s’ 2 7 £ IS S'i 27% 4.* 
BlKkD .64 3.5 10 661 18% iev 18% + fa 40' 33 CmGe p!4 EO ;3 5 351, 3«V 34% -fa £1V 
BkAKP 1.88 77 7 2 21% 21% 21% Jft 2k CWl fa- 2 *5837 47, ft «fa - % 2:-'- 
awjn X17 17 70 34% 33 33V -1 51V i2 Cr.» c*417a ,7 1L« 2» 23% £4% ; Si: 4t7 ■* 
EBckWI £40 5 8 U 275 42 39fa 41% +1% »% 18 Ccr-W 17107 a J5C? 13% isv -V 2Z 
BkM3 2 46 10 147 44% 43? 53fa O&U M 25 7 £'» rtfa *4V 25 -1 ■;:4 

Boeing 1.40 30 13 86*2 47% 44% 46.-, +1% jCfa £ifa Ce-ivs s 30 3 3 ‘.2 IS 2ft 27 Zft - fa «fa iS-. 
BoscC 1X66 M 1383 34% 34 3ft +% ft ft Cesn'.n *3 Ii <V ifa ■■ 
BofaeC pi 5 11 19 46% «4G + fa 33 £6 '3KSf 153 5* 17 S75 29 2E-- 3ft -% 1E^ 
Bohflr s 10 6 27 44 18 17% IB + % ^9% 30 Cecci !K2 90 9 l X 32,, -Ufa 32 -V 43., ;r- 

Borten 272469 227 59 57fa 5ft +1 27 1ft COCLO n!2S 18 S3 S3 2ft T'fa 
Br^Wa 404476 309 17% 17% 17% + fa 77% 12V Cccr'r 40 30 b 94 13V ■4 *3V — V Z71- 
Ewrons 40 ft ft 7% +fa 2ft '~t Cci.W n£8-.5l! 59'.! IS- 17% Tft a' 
SoaEd 311.7 168 SB 27% 27% - fa 23% IS Cc^rt H36ia 21 IS •*s% -.s 5::, 
BosE pfeBS 14 zffl 84 SM* 64 +’, 3% 1C, Ccrara 7S 41 13 5* 'ft 'ft ■ft -fa 4CV 2S" 
BosE pri.ma 35 9% ft 5% +fa '7% 11 Cjrem 53 47 11 4? l«fa 11 

»v 22 
BosE pi 146 11 26 11 lOfa 11 . 82 ESfa C-:mG £32 36,4 ££*i 837, 53V 5ft 
Bovrtr n.18a 1.1 3 1911 16% 16 Ift +% 30% 2C. CoSfc ’ 37 12 S3 £• 27 27 
X Ift 1ft 1ft 42V 17% CStfK 40 1 3 36 £0 41% 41% 41% - fa 18% -2;, 

BngSi 135a 53 12 132 2ft Eft 2ft + V 5ft 35fa Cote 31 7 17 674 45-, 4ft -Zl “2"« 
BnsiM 1.6015 14 £638 JS7, «fa 45% +i 9% *h Crag 27 ft J*-% 4% T fa 21 
BrtLnd X ft dft 3V -fa 40% w. Crz-n 1Xb*G 63 3b 3£. -V 41% 
Bn IPI 1686 74 6 162 2ft 22% 22% +fa sav CraySs 21 IQlS <6% «fa *5% -r, Eft 
Bm* ID 22 23 1£S ft «, ft »v ift <>ro;i *018 36 ir, M:: -V tu. 
Brckwy 132 7.9 16 1ft ift ,6% +% 2ft 15V Crai.N ptS ,3 U 3 ,71] ift u 
BWJO 3 11. 8 X ay 281, 2ft -fa 25% 16% Crmsta 112 53 10 12 21 Zff, 21 . 4ft 3T, 
BkUG pfZ.47 C 5 2ft 20 20 *1V 3,fa &w->> 11 £91 371, ’ft 3T.; - 5, ii; 
BVJJG p(395 13. 1 30 30 30 . 39V 25% C--W20 1 32 10 *98 3 ft ZS% 3ft S' 

ft 
20% 

ft 
42% 3«V 
20% 14% 
Z7fa 18% 
50% 22 
20% 6V 
29% 23% 
15% 8% 
2ft 11% 
36 33fa 
2ft 13% 
234 121] 
31 17% 
11% 6% 

3% 2% 
Gft CJV 
43 28% 
£ft Ufa 
167 tf3fa 
3ft 30% 
108% 101 
19% ft 
XV Ufa 
32% 22% 
E6V 4ft 
35V 1ft 
25% 19V 

BrofeF 
awns* 
EbmGo 
SrwnF 
Brm* 
BrsnW 
EircyEr 
Bundy 
BunkrH 
Burflfld 
BrtIWi 
BON 
Sumdy 
aungh 
Bum, 
Bunas 
Bunas 

cam 
CBS 
ccx 
cot 
CGNA 
CK 
ac 
CNAFn 
CMAi 
CPC In, 
CPNfl 
CSX 
CTS 
C3hc 
Cabot 
Caesar 
CHed 
Cfllted 
CaBhn 
Gonrnl 
CRU 
CmpR 
Cofl 
CamSp 
C0P8C 
C*n PE 
CapCHs 
CapHU 

n 20 .7 13 
20 13 .17 

3128 49 8 33 
96 3 0 13 

3X277 
3 48 16 16 

44 35 
X 54 7 

2,8 U 
16469 5 
s 1 26 6 

p039s 83 
84 66 12 

260 S3 10 
52 4 0 20 

£ 
32V 

293 2ft 
137 X 
125 12fa 
126 14% 

pC.10 15. 

c-c 
140155 11 
2X3 6 11 

10 
pi 125 14 

2.X 8 8 5 
r* ire ii. 

575 23% 
4873 39% 
1023 48% 
993 13% 
4266 51 
X 13 
X ft 
4 UV 

120a 13 
22060 13 

S12B 84 7 
5 104 52 7 

1 41 12 
X 

32 4 0 9 
30 

,6e ,3 3 
p14 75 U 

J5ri:S3 
.12 a 

g 48 
me, 

r«ax B 
2 30 37 11 

0140 44 
gX 10 

20 I 17 
148 4 6 

-c 
67 3% 
2043 7ft 
31 ft 
1100 9 
3384 3Q% 
37 24% 
63 6 
8 2Sfa 
21 ft 
785 37% 
23 15% 
4246 20% 
77 25 
177 10% 
1374 22% 
17GB 9% 
1689 12% 
32 341, 
123 14% 
25 12% 
417 1ft 
12 ft 

2% 
170 63V 

29% 
14% 

354 I60fa 

29% 29 a- % 
14% 14% t-% 
26 28% ■*■ % 
31% 32% - % 
29 29% -1 
29% X T fa 
12% Ufa + % 
tflft 14% +fa 
15% 15% +% 
023% 23% T- fa 
37% 38% +1% 
48 4ft. 
012% 12% -% 
5ft Eft -% 

f* T' 
14% 14% 4-% 

<124% 55% -% 
76% 7ft +2% 
4% 4% 
ft 8% 
2ft 30%. 
24 24 -V 
6 6 +% 
25V 25V -% 
9% 9%. 
36fa 36% +V 
IS 15% + % 
19% 20% +% 
24% 24% + % 
10% 10% + % 
22% 22% +% 
8V 9% + % 
Ufa Ufa -V 
34% 3ft -V 
14% Ufa + % 
12fa 12% 4 % 
18% 18% 

ft 

CapH (81063a 10 . 
Cweaa s 42 39 8 
Coring 
Carfeae 
Carnal 
CaraFl 
CarPw 

IS 
a as 7i8 

X 32 10 X 
2.40 39 11 

96 228 

167 32% 
318 1Q4 

06 
ft 
eft 
2ft 
14% U% 
ISBfa IX 

+ % 
-V 
-2. 

-% 
-% 
T % 
+ 4 

a 
x 

745 62 
26 17 

32V 3Z% -% 
103% 103% -V 
1ft 10% +% 
12fa 12% + % 
XX +% 
«% 62 +i 
ift 18% 

252 13 6 2904 20% 1ft 20 
24 19% CarP pG.67 13. 9 20 X . 
58V 37 CarTec 210 54 11 12 *V 3ft 

ft 

X 
11% Tfa Carrol s 05 6 12 114 6V BV 
44 30% Car** 120 33 11 56 36fa 3? 36% 
32V 18% CaiHw 122 64 10 84 19V 1ft 1ft 
2ft 18 CanWI .48 22 8 99 Z1% 21% 21% 
11% 9 CascNG 1.12 11. 7 8 10% 10% 10% 
19% lOfa OsICk 126 10% 10% 10% 
33% 22% CsdC pQXII. 19 23% 23V 23V 
5Z% 3ft CUrpT 1X44 2330 34% 

ft 

34% 
25% 16 Coco S 72398 1 18% Ift 
7S% 62% Cdanse 4 63 6 339 5«% 63% 64 
38% 34 Ceian pMX 13 3 34% 34% 34V 
39% 30% CaM £32608 94 35 34% 35 
32% 22% Cen» 251.1 9 186 23% d22V 22V 
20% 18% CanSoW IX 10 S 5084 18% 1ft 181, 
25V 16V OwiHud 2.72 IS. 4 40 IB 

a 
18 

23 18% CartfLl 2-U 10. 7 37 £1 20% 
171, 13% CrBPS 120 10.6 798 16 15% 15% 
20% 16 CnLaB 19610. 6 94 19% 1ft 19V. 
35 29% CLBS pM 18 U 5 30% 30% 30% 
16V 

3 
CoMPw IX 21. 3 344 ft ft ft 

181; CnSaya 2« 52 13 137 14% 14% 14% 
19% 10% ClftPS a120 14. 4 X 13% 13V 13V 
H7U 
10% 

8% 
7% 

CantfOt 
Cntrytl 78 9 3 7 

101 
26 

9 
8 

ft 9 

Tft 1ft 25% 18% Ce.ue 220 13 8 29 Tft 
24 15% Oi-iead 30e 177 46 171, 17% 17% 
30V 17 CenlW MZ.1 4501 18% 17% 1ft 
23% 18% Chain .40 2.1 10 959 19% 1ft Ift 
29 19% Chml PU20 62 7 1ft 19% 1ft 

ft 

43% awe pi* 60 10. 17 46 44% 45 
ft OunSp 40 4.6 8 232 ft ft ft- 

12% 
!Ij vJChrtC 5<* 170 1% 1% 1% 

6V % vtCht «y| 30 13-32 fa fa 
12% 2 wa«r1 pl22] 21 2V ft 

?1fa 
ft 

52V 3ft 
45 3ft 
591, 48 
X 3>fa 
19 13% 
38% 20% 
34% 23fa 
34 2ft 
99fa K 
57% 46 
4ft 3ft 
4ft 31% 
53% 21 
i5ft *1fa 
74% 47 
W Ufa 
21V 8% 
33 

7>» 
14% 10 
59% 42 
32fa 20% 
28% 21 
52fa 3ft 
33fa 21% 

15 
X 
71% X 
57fa 40 
72 48% 
72fa 51 
101% EEV 
m 22% 
2ft 1ft 
22 16% 
17% 13% 
40% 27% 
B7fa 68fa 
44% 32 
28% 22 
1ft ft 
3S% 24% 

Chasa pi52S 14. 
Chase pfB IX 11 
Ctusa pt3 lOo 55 
Cbefeeo 864J28 
Chomad 148 55 11 
CUNY 3236864 
ChKY pll 87 69 
OiNY pK 17a 11. 
CWY PC60B11. 
CheaPn 19Z53 11 
Chavm 240 7.7 G 
CNWS, 7 
OkMw 124 
0>M pi 
ChtPnT 
Cnkfrf 5X54 21 
CbrisO .48117 21 
Ctinsm 22 

+ fa 
_ 3ft 37fa +fa 

3 38 37% X 
1 54 54 54 -% 
2628 u56fa 55fa 56% +fa 
2 15% *% 15% -V 
X 27 02ft 27 
10X 27% 25% 27% +1% 
3 27 281, 27 +2% 
3B7 54% 54% 5*fa ■*■% 
266 52% 52 52 + V 
473 3ft 35fa X . 
4006 32% XIV 31% -Ifa 

35% 

5 

5,% a] OZeJ pM 63 <0 38 45% 
6ft Aft CrZd fJCJsO 84 7 53V 
2ft 1ft CuCfl 5 60 2B 6 53 22V 
SOfa 24% Cume, X 145 3C, 
88% 61% Cim£n 2 315 <05 64% 
ft 8% Or-lfrt 110 13 S ft 
54% 31% Cun'fl 12019 10 Iffl 3lfa 

271, Cyclops 1.10 3 7 13 10 2ft a 

7% ft 
3T% Ufa 
32V 21% 
13% ft 
Bft 63% 
SO 3lfa 
30fa 15% 
19% 12% 
39% 2ft 
19% 11% 
Sft 4ft 
100% 75% 

§ a 
19% 1ft 
48% 27 
M% ft 
43% 25fa 
37% 26% 
41% 29 
32% SB 
16 Ufa 
71 59V 
X 471, 
23% 19% 
2ft 20 
241, TT, 
241, 19 

24 lft 

DUG 
PamenC 
Dana 
Cvael 
Darttr 
DatGn 
DiQm 
Davco 
DayjHd 
DaylPL 
DPI. 
DPI. 
DeanF 
Caere 
DttmP 
DehaAr 
Delrcna 
DUG* 
DenMig 
Dennys 
CeSoro 
Boi=d 
Dele 
CoiE 
QE 
DE 
DE 
DE 
DE 

44% 45% *T 
52V 5ft - V 
2i% 2,:: -1 
35% 3ft -. i 
es-i 64% -2!. 
ft d-r. - % 
XI 31 - % 

2ft 2ft -% 

- % 

D-D -D 
72 6V ft ft 

£0 15 55 S* ’ft ift 1ft 
5130 55 8 £535 22% 21V £2 

186 19 42 79 9% ft ft 
424 58 9 13,5 72S “ifa 72% 

3 23 ISO, 44% *ft *3% 
15 3,W 19 ’ft 15V 

24 196 £76 ir, 'ft 12% 
6620 12 2X9 3£fa 50V 3ft 
216 5 326 13 12% 

PI74S IS zlOO *8 48 46 
pH £30 15 2t0 81 B1 61 

i a 2.0 u 46 2ft 23% 23% 
1 4 0 16 1S£1 2ft E5V 

1X97 7 375 18% Tft IS, 
.X 12 16 6433 J1V 3ft 3ii 

31 ft 6V 0V 
136 3.1 12 212 u43% «2% 43% 
1E0579 £4 28V 27% 2GV 
73 13 14 640 39V X 3SV 

124 45 8 45 27% 271, 2ft 
168 1* 6 1939 12% 12% 1ft 

pf9 3Z 15 2110 61 61 61 
pf7 68 16 (10 48 48 48 

-ft 

PIF275 U 
rrTO24 ,6 
ptQJ 13 16 
p?P3 12 IS 
PI32 75 14. 

1ft 
1ft 
20 

Sock 

?/ sii 

Ci Hi E ICDsHqh Iwr 

~-.-y 25 : -5 'S ■; E-? 
R-ZT.7-. '■ «c I-fa 1ft 

= )S ■: 1* * 7 45 12 
sa=,_ C“5-: 3 T9’ X| s1'* 
m -Zr-- : u ’ « 71-- 

-jS: 5C 14 Ift 
4% 

rT«ar 32 25*5 -•ft 1ft 
- .y 4c: * ns 15% 1C, 
r::-<>Z £2£45U IS 51% 5'.; 

frrev 5:MU 3 y'KSSft 4
7
II 

■ ■{ •; IT luLt 
1 *5 2? 14 3ft a4^ 

*: rv-" iii?3 ?56 ■'h ^'4 
?nS'P 53 ’ ‘ '7 X 51. “-1 

■ 34 IS 42 US 2?fa (ESfa 
•vw n -ie ■1 nZ 91- Sfa 

scr 4: ^*= irV Ift 
?m.Trr* 43 ‘ 9 '4 ?4 2J 

*3:55 2*6 3C-1, 
:: 2 73 :s: a-: 

ri*a M li 7 ICS ft 

G-G-G 
St 3 £76 Tft IS 

-b 

10V -fa 

+ V ! 

26% IS* DE pH03*0 16 46 2T% 
26% 19% □E PIM3 42 16 63 22 
31 2ft DE prt. 4 16. 43 25 
31% £*% DE (0X4 12 16. 36 25% 

3 TS, DeiE pr2£8 IS. 42 15V 
26V 17% Dener s7£39 10 131 18% 
Ufa ft DrOior 64 6 5 10 74 10 
Zft 22% DrGrd p12£S 10 4 21% 
26% 18 DxmS 1769666 5348 19 
41% 35 DiaSh pi 4 11 31 35% 
92 66% D+Wd 120 IS 12 33S TBi 
112% 64 Oglrt 17 5317 83% 
881, 45=4 DiOTfly 12022 19 1727 
40 28% DB 2.63 74 6 £9 
Sit 3% &wrin 21 117 4% 
W1 ev Dome 9 IZ 550 ft 
2*V W% Domfla 256 11 7 76S =3% 

+3% 

55' 42% &i><M 
35fa 2ft duPnl 
45 39 duPnt 
26% 21% Di*eP 
7Efa 64 Dltt* 
70fa 59fa DUe 
X SB DiAe 
66 51% Dunert 
17% Ufa DuqU 
16 12% Duq 
17 12% Duo 
50 <4% Duq 
1ft IGfa DjcoPl 
22% 17 DynAm 

X 4 0 15 19 1ft 
28 16 11 3,8 17% 

1 2 E 13 1788 38% 
120 43 12 16 28 

7421 U 3© 3ft 
1X6512 *303 27% 

5.726 IBS 607 41fa 
50 49 
X 4 7 25 
2 13. 

S50a 18 9 
366 8 

pQ50 11 
pMSOIl 

248977 
pf8 70 13 
pf820 13. 
|tf3£5 13 
mar IB 

2X817 5 
pi 2 16 

p*2f016 
pi 720 18 

28 298 
20 1.1 5 

-% 19% 8% OdN-jg 10 1123 9% ft 9% + % 
8 1% GKN wt 227 3% E% 3 + % 
27 11 oet# .I2e 9 3 356 13fa 12% 13 . 

+ fa 29fa SSV Gdnsft 15652 10 ns 25% <2Sfa 25% -% 
+ V 3*V £3 Gocdyr 140 SB ■ 1864 24 23V 24 +T 

-fa 13% GcrtJ s 48 3 4 6 U75 14% 1ft UV + % 
+ V 3ft £3% GcUd 68 27 15 5,5 25% 251; £5% -V 

-fa 

1ft 
13% 
*7 
10% 

30% 2ft 
»% 1<% 
38V 12V 
3ft 25% 
X 27% 
60V 45% 
37% 26% 
4ft 9% 
J2fa 26 
2ft 2ft 
44 
45 

3ft 
27fa 

21% 1ft 
31% 20% 
57 
37fa 
X 
I9fa 
43fa 
S 
42 
Z7 

t, 
48 

25% 
9% 
I5fa 

S2% 1ft 
29V 21fa 
S 21% 
19% 13 
18% 13% 
22V 18% 
25% 21 
X 64fa 
5ft « 
23% 16% 
44% 20% 
2ft 1ft 
3ft 21% 
21% II 
S2% a X 20% 
2ft 15% 
3 ? 
Zifa 10% 
2ft 2ft 
41 35 
43fa 7 
2ft 20 
53% SO 
30% 20% 
3ft 2ft 
21% ft 
X IS 
34 13*4 
64% a 
X ov 
G7 25% 
57fa S 
2ft Ufa 
zr 9% 
27% WV 
57 a% 
2ft 11V 
29V «% 
26% 10% 

J-J-J 
144 43 10 1ST £% S't 

55 10 8 613 •'1 37 27% + % 
10 7 7 X ’4% •4% -V 

1 i5e It- 59 
|i 

10% ,al 
5 1C rv £7% * fa 

pi 9 36 16 zllO 
5? 57 -1 

pi 3 IS 17 SlOO 49 43 49 +1 

pi 8 16 £2) c an- 49 +2 

pf1350 15 ndO » SO M . 
pi 2 10 17 B 13fa K1V 'ft +% 

18) 36 11 X 71% "'i 71V 

P> 4 so% sc-% 50% 
13 7 6V 8% &V -1 

1W 42 11 4452 £9 Zft Eft +1, 
I66 4C9 74 41- 41% arv -% 
s 54 22 9 515 2ft 24% E*V 

t 33 18 £4 OSV £& 26V + % 

8 lft 13% 13%. 
924 U, Sfa 5fa -fa 
156 19% 19% ,9% + fa 

Grace 
€6* 47 Gramgr 
I6fa 1ft GtAiPc 
3ft 27fa Gn.Hr, 
2ft 1ft GNun 
43>. 31 GLVNk 
£71, 51 fa GtNNk 
27 ift GrwFn 
18% S% GWHso 
S7 ift Brnyfi 
7 3% Grocer 
X 12 GrcwG 
9% ft GneS 
3 Ifa 21V Grurm 
26-4 Z3fa Gren 
Sfa 4fa Grurd 
2ft 141, Eton] 
32 23% Guam 
35 34fa GHWS1 
24% T4fa GLSHS 

16% 10% GESAJ1 

50% 40 
31% Z4 
3ft 27 
20% 14% 
20% U% 

2.X 68 11 *29«. 
124 23 13 40 55 

17 194 15 
X 29 12 X 30% 

42% 42fa 
£41, X 
14% 15 

• 6Sa 92 8 4 18 18 18 . 
9140 40 3 408 32% 32V 3ft +% 

pf*J5 91 2 Sft 52% 52V 
.88467 811 «V 18% 5ft +% 

23 148 14% 14 U . 
120 5911 371 20% 20 20% + V 

5 198 3% 3% 3% +% 
406 25 13 43 14% 14% Ufa -% 

IS £6 7V 7 7 
X 37 6 1UB 2ft 34% 24% + % 

p&30 11. 25 £5% 25V 25% 
n 18 3* 10 75 ft 4% 4% 

J216 12 49 20% 20V 20% -% 
54 £37 3U S3 23 23 . 

GdSU pe33e 53 
6!fSU P.-3 85 15 
Q1SU 
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Hahrt 
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13% Ufa KanJS 
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24% 13% 
31% 23V 
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9 1M 17V 

X 40 10 6 15 

H-H-H 
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.34 IS 15 3S9 

1J4 4S8 1303 
XSe 3 31 X 

pll X 7.6 2 
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Dtaw 
TO 
ImpCi 
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tae>co 
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inJ'Tec 
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bngR 
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9GE 16% 
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25 24% 
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131 6V 
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1071 X 
5 29% 
23 Ufa 
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2 4ft 
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3 ft 
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6 16% 
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71fa 7lfa 
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49 49 -I 
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48 4ft 
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1ft 1ft -fa 
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£7% 22% 
1ft 7% 
16% II 

% i, 
301, 18% 
60fa Slfa 
31% 21% 
X SB, 
16 13% 
22% 1ft 
20% 12% 
1ft ft 
31% 25 
19 10fa 
Efa 2% 
1ft 1ft 
31V ISfa 
30V 2Zfa 
4ft 371, 
25 14% 
45% S4fa 
2ft 2ft 
1ft ft 

.24% i5fa 
5 ft 
1ft 13% 
221; ft 
Ift 16 
25V 2ft 
* £4fa 
47fa 2ft 

,47 34% 
7«fa 56% 
26% X 
08% X 
31 15% 
34% 24% 
136V IX 
2ifa ,ft 
76fa X 
47fa 30fa 

4ft 3ft 
8ft 53 
2ft 19 
3ft 3ft 
31fa 17% 
S3 461, 
1ft 3% 
X 16 

15 
X' 21fa 
61% 23% 
35V ft 
26% 9 
26% ft 
31% Ufa 
2ft ft 
6ft 27% 

LNHo 
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LLERy 
LLCCp 
LTV 
LTVA 
ov 
LTV 
LTV 
LTV 
LOunl 
LacSs 
Lrtmg 
LMrg 
Lmaur 
LamSes 
LWrtln 
LaorPt 
LoarP 
LoarSg 
LoaRni 
LswyTr 
LoeEnt 
LegMss 
LogPi, 
LehVol 

S56 43 15 
201.4 7 

PC 87 13. 
1X449 
SJ6Z4 12 
1X589 

-73 3.1 13 
202J7 

S 4426 8 

2551 a 

. ®44| +1 
1ft 1ft 
244 2«fa -fa 
17% 171, -fa 
17fa 17% +fa 
£3% 23% + fa 
38% 27% +ifa 

1ft 17 -fa 

gfe Wl "fa 
32% 32 +fa 
1ft 16% -fa 
11V Ufa -fa 

34% 1ft 
45fa 3ft 
1ft ft 
40 30% 
ISV ft 
16% Ift 
7V ft 
ZTfa 17% 
37% 25 
5ft 4iv 
411, 37 
1ft 1ft 
4ft 24 
261,’ ft 
2G% 19 
20V 13V 
2ft 15% 
44V 2% 
61V 41 
57% 40 
15 7% 

3ft 22% 
30% 22 
e 3 
s IV 
2ft 19% 
51% 40% 
48 27% 
17 1ft 

22% ift 
7W, 5ft 
50% 35% 
«fa 30% 
X X 
3ft 9 
3ft 2ft 
13% 7% 
1ft 15V 
ft ZV 
241, 20% 
a S, 

a 

ft 
ft 
25 13 

Ufa ft 
60% 4ft 
35% 36V 
321, £3% 

a ? 
12 ft 
17% ft 
74% SSfa 
62 4ft 
43V 311, 
50% 34 
3ft 19% 
49% 32% 

ISfa ft 
ft 4V 
23% 15 
42 27% 
IBfa l£fa 
541, 24% 
Sft 3ft 
43% XV 
74% 40% 

MAPCO 
Marne 
Monfe 
MarMd 

-UorM 
Mam 
MflrtiC 
Mam 
Mamot 
MrdiM 
MHTIM 

MnM 
Manx 
Masco 
MJSSMr 
MS5M 
MosayP 
UKCP 

Marine 
MafcuS 
Maiw 
Maui 
Mon 
Maxon 
MayDS 
Mayig 
UcOr 
Met), 
McDwl 
MSDri 
MCDM 
McOnsj 
McOrO 
McGEd 
McGrH 
Mean 
Mctfess 
McLcen 
McLean 

Mead 
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Medim 
MoBon 
MoM 
M«eSt 

1X7S4 
pfiose a 

.4011 2B 
32 2 7 23 

pH 20 68 
44 .7 15 

2£0 51 X 
M 34 67 8 
pMXBO 

12 13 K> 
X 21 13 
16 19 12 

1.79a 11 10 

2X 11 
133 11 
■46a J 11 

wt 
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2X42 9 

240a 62 B 
PC120 8,'. 

mnoL 
180a 73 a 

■30) 30 11 
116 16 1C 
16227 8 

2 62 12 
124 3015 
0 
2«6S9 

15 
w 
»4l 53 

I 29 19 
3 20 1 4 18 

76297 
2X746 
122 35 11 
1.20 23 9 

26 
25 29% 
1723 46% 
no 3ft 
109 13% 
575 £5% 
IX 24 
13 20% 
5 14% 
27 ift 
478 26% 
190 « 
370 4ft 
191 8% 
10 241, 
1452 2£fa 
X 3% 
77 ft 
67 21% 
m 431 
493 35 
43 12 
4 IBfa 
337 GTfa 
2076 4ft 
3278 3ft, 
308 61% 
572 ft 
1348 27fa 
33 8% 
9 IB, 
692 2% 
25 21% 
33 1ft 
X 64% 
532 ft 
85 5% 
35 20 
77 101, 
3XC 57% 
149 3ft 
24 2ft 

2 21fa 
927 » 101 8 
El ft 
5669 73 
2*1 Sft 
70 Efa 
254 41fa 
43 21% 
IX 3ft 
751 1?5 
1189 ft 
54 2£% 
735 35% 
IX 1ft 
454 £6% 
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1338 37% 
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+ fa 
+ 1% 
-fa 

-V 

-fa 
+1% 
+ ir, 
-V 
“fa 

1ft 17fa 
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£fa 7h 
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12fa 1ft 
3fa 3fa. 
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2ft 2ft 
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PUS) 13V 
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20% £1% + % 
43 « -fa 
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S' S1:5 
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W% J4fa -1 
11% 12 
ft ft 
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Ufa 8% 
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£51. I9fa 
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Ncwhfl 47St >7 O 6 I-, 13 15 -% 
NwMR] £5'»E9 Cl IV 0 •i -V 
Nawm* 1 J 1 23 223 Vfa all CCS. + l 
Nwparx sz :% Efa ft 
NttMR S 14 S tJ4 *4, ‘3% 14 

MaMpI 300 15 Jli' 24% EJfa :*J -T 
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76 

A 14 9 29 7 15 

7% 7% 
>3% 13% 

3% 
334 334 
6% 7 
«t 2 
ai*. >6% 
5 54 
64 6% 

*3 -S 
4 4% 
121, ir, 
rs% », 
0*% 4% 
35% 35% 
4 4 
9 9 
9 9 
7% 7% 

+ % 

+ % 
* % 

-% 
-4 
+ % 

B 5 29 7 15% 
> 24 138 13% 

66 i% 
r 5% 
62 ie% 
2 fi 
273 124 
11 31 

2dj 11 
15 

2* 35 16 
50*1 7 

4»13 14 
200 2 0 

an 171 32 
173 9\ 
5 54 

19 19 
164 17 
9-16 9-TO 
33% 304 
TO% t04 
11% 11% 
1?4 124 
15% 15% 
54 26% 
2«% 25 
CS, 6% 
B% B% 
(►, 6>- 
75 79 
IS 15 . 
15 15% 
12% IP, 
i:: i% 
5% 5% 
TO ie% 
6 8 . 
121, 13% 
31 31 . 
s% r, 
54 si 

G-G 
13 
103 17 
6 17 

66 
12QP418 15 

.10r 7 31 
12 n 

-G 
26 6 

4% 

-% 

-1-1E 
+ 4 
* % 
■ *1 
*% 
-% 
+ 4 
4 % 
-% 
-% 
- 4 
*2% 

+ % 
+ % 

-4 

12 Mon6 
High Law 

164 9% 
23% 21% 
39-4 24 
14% 8% 
12% *% 
73% 5S 
i~, 
17% H% 
274 19% 

254 >34 
<04 94 
”•£ 
r 2: 
*% ,;* 
50% 204 
*6% 25-, 
10% 34 
16% 141* 
11* S3. 
’34 10% 

£ 
13 74 
IB 11:. 

a 
14 

IB. 6 
13% e% 

14% 10% 
8% 
a% *% 
» -M'. 

TO-, 
171, 4 
ir, s 
134 8 
10-, 5% 
H-j 28'*, 
j$t* 294 
TO 38 
21% 154 
13% 74 

2*4 

7 2 7% 
a. 

7% ♦ % 16% s>% GeenS 15 S 10% 
2831 S 27 9% s% -% 6% 3% Gemco 6 29 37. 

5 138 2% 3% 2% 4% 22 121, Grans 72P549 77 13% 
36*4 539 S% 7% «% -% TO% 4% Ganrsco 10 91 4% 
39 26 7 vea 15% MI; 15% 4 % 201* 10% GemD #20 14 1* £ 14% 

S 80368 e 23% 23' J 22i* 15% 81, Geoftes 5 35 8% 

D-C 

47 

-D 

£1- 2% 2%- • 1 
as 
23% 

8% 
•7% 
10% 

G«cRs 
CtaitFd 
GmYl 

p( 1 11 5 
00 33 8 101 

g 25 

9% 
£*% 
11% 

22% 14% Glalrt a £4 319 X 

54 5% 
4% 4I( 

104 10% 10% +i« 
24 2% 2% -% 
291, 29i, 29% -% 
14% 14% 1«% -% 
84 8% 8V. 

10% 10% 

03% 3% -% 
13% 13% -% 
04 4 -% 
14% 14%. 
08% 81; 
«© 9 -% 
£4% 241, + % 
11% 11% f% 

21% 3% 20% 
20% 20% 20%. 31% 21% Gmnf 1b38 10 4 26% 26% 76>, 
6% 6% 6% 61* *% GBRfl n 95 49 4% 4% 4% 4% 
1% 1% •% -% 18% Iff, Gtos*. s 40 29 7 1 M% 14% i*% +% 
25% as 25% -% 16% t% GortW 4 7 By 7 4 % 
17% 17 4 V 2% 1 GhTId 20 92 •% i i% + % 
7% d7% 7% -% 20% 18% Gortme PC50 13 10 •B% 18% 18% +% 
4 4 4 -% 271, 21\ Gwflup 112 46 10 2 24% 

21* 24% 
8% 8% 8% 13% 8% GranCo 22 37 1 8% 8% 8% -% 
20% 20% 28% -% 15% 8% Gum 62155 11 5 9% s% 9‘, 
12% 12% 12% * % 5% 1% Gram wt 5 1% •% 1%. 

154 22-, 
9 5% 
5-;. L'F, 
17% 137, 
2 5-tS 
jT. ,J- 
»% £5'i 
>0% S, 
23% 15', 
4% r, 
10% 6% 
10% 6% 

ir-, 11 
r% y, 
3 1% 
«», 8% 

a 

Ml 
7% 
24 
14% 

£54 154 
6% 3% 

14% 9 
114 67, 
22% 11% 
54 34 
11% 2% 

Sfcdi 

GrTCft 
GtAml 
Gnt-k 
Ciarm 
&e«r 
GmssT 
Gr»> 
CKsg 
GBSD 

HMG 
mec 
MamprJ 
MaTfrd 
KervcY 
Kesrrj 
Hasing 
HmA 
HimCr 
HWCh 
HtdCe 
HahhM 
HeraVt 
H+nck 
W«tf 
Meeo- 
HeMm 
AoUnR 
HerTsJ 
MGlnc 
HnM 
MippL-n 
»:inan 
Hc+iCo 
nemra 
HynN 
mi 
HcuDfr 

Kcwon 
Huseu 
HuheS 
Hucer 
HudijO 
Husky 

tC* 
k'O 
IPM 
IRI 
i%wpGp 
Fnptnd 
KrpO 
htD« 
Miron 
muSy 
WCiy 
rrcrtie 
IhtW 
mrflkra 
int&k 
InHyd 
anlnem 
tntFw 
W^eew 
HDta 
lone; 

holy 

icVi 
Jacobs 
Jansen 
Jevon 
JorviPd 

P/ 
Dm YU. E 

Sis 
lOQsHvb 

n 14 4 ••% 
6fe2D20 13 25% 

s 36 •1 16 *5 ST, 
S 11 73 13% 

2 27 17 
2* 
4 % 

s 50 5 3 8 15 Vt 
52 £52 H% 

.33 13 11 21 237. 

H-H 
GCa C 

-H 
3 14% 

n 56 fi 8 B i 9% 
S3155 9 J 9% 
93 3 5 9 4 26 

£« 5 TO 
1! 
•115 

2 

*0# io : l 

ntX TO 7 
34 
10 

9% 
16% 

33 £7 E% 
U 39 15, 

5652 9 9 101. 
13 10 7-, 

.10 1 0 TO 11 Vi 

5 
W0 
ta 

17 
4% 

£0 173 Iff# 

31 
X 
51 

2"-i 

40 
20 
6 

TO 
3% 

25 5 12i- 
9 £? K- 
16 67 3% 

i otr B 16 29 
si 141 9£ 11 13% 

Ml 4»“ ik 

t*9e 25 66? 6% 
n 8 M 8% 

9 15 er. 
136 4 t 10 10 r, 
13644 10 32 31% 

(4? 06 5! 20 *c% 
40 22 16 5 •8% 

E 15 23 7', 

l-l- 
25 7 8 

l 
55 34 

Chgt 
Qua Pros. 

Low Quote Oa» 

11% 11% 

35s# 2«4 - % 
ir, 3T, -1:: 

13% I3v - 
*4 c, - 
■AM .4M * % 

V, 9% * I. 
11% M% --I 
27% 22% 

1*% «% 
9% 9% * % 
94 9% - 

34 -% 
1*. 1*, 

6i% -1;.- 
4C% 4C4, - M 
9% 9-.- - - 
IS. ri5S» <■ 4 
F% if- *% 
14% 151, 
13% :r-* -4 
% 4 - 4 
91, 94 - % 
’P, ipe 

ii?'" T 3% 

16 2i 
05* 166 12 

TO 3£ 
TO# 6* 3 

27 
gi TO 

,40 

3: :-s 

-% 
i;, 2 "5 

clA, - k 
« >-■ -% 
t l - % 

% &. -V 
31 31 - 1 
43% *C% 
TO - 'i 

ST- 33i* -■ 
«. :% * 
3% -■! * 
16% 1* + 
1*. r. 

12% 3 
37% a% 
0% 
1«# 
<2% 3% 
21 10% 

25% 10% 
7% 3 

X 

3% 
4% 
14% 
4% 
3h 
3 

234 8% 
17% 8% 
26% 21 

3% 1% 
54 3% 

% X 

KTeHn 
KnGs 
Km*c 
KavC? 
karatri 
Keeton 
kcyPti 
(a* 
k*m 
Mat 
kaigR 
Kimy 
Krt 
KfccrV 
Knogo 
Knee 
KogarC 

l SB 
LaBarg 
LaPm 
LakeS 

an 

0* 26% SfJ. 
* I 
26% 

46 l? 7% ’i 7% 
16 T3 4 •~t 17', •7# 

U *21 ■j 2 
58 7% 7% 7-, 

13 3 £3 6% es 6 
10 13 1TO •7% 17’* 
23 re 3-? 3-; 

48 1% it. •% 
28 105 10% 10, 10% 

91 17 1 9% 5% 6% 
27 2 6% ‘-'r 6% 

* £% fi 6% 
40 3 3 

17 e »* 20% 22% 
10 332 £i:« £-.% £•% 

2.1 64 7, 

J-J- 
36 W 

-J 
IS 121 •3% «■# 
£i 6V CKV 6’, 

5 2C iiK Oil ii 
98 >3 10 5% 5 5 

77 3 a 3 . 

K-K -K 
s V, 3% 3% 

i 15 *IS0 30% £0% 30% 
3 3 3 J 

11643 5 12% •2% 12% 
8 167 3% 32% 3»s 

51 15 3 12 12 12 
ill 26 1078 141- I*, 14% 

117 *% 3V 4 
12 3 3V 3', 3% 

12 Month 
H«b Laar 

15% V.% 
r v. 

out, Du Yld. I laCiHigh 

4% 

5-i 

29Tr 

TO', 

1S| St 
£i'i 9% 

u:. 
ir, 
er, 

1:% 

:o 

TO 

£■% 

t) 

L3»r 
Lee=b 
Lrsu-7 
ir.-: 

uc^e 
i,?:* 

L'wvCa 
L jmr> 
Ll*-3«S 
Lira 

U"25* 

v: :>■: 
MCC Rs 
r.iia 
k*S.:.T 
(S% 
r.*ar« 
Mens 
MX#! 

Wiry 
Ub-45 

IFt-h 
TOlP 
I4»« 
VJ:K 

»fa*si 
k'Jtr, 
LV.E-G 
Vs*, 
we 
U^i. 

Mrtc 

2S i2 
?s 

■6' 25 
n : i? 

14 
•5 

s ■-: 7 it- - 
It !?• 

ia :■ TO r 
^ ? TO Zi 

a?:-; :: 
s c ? 

■in:: M 

M-M-M 

T JS 

ui r 
ij ? V: 

it *.i 
:»2 

:a-j ; : 
r “< 1 4 : 

r.i s 1 r : 

TO fi TO 
t ^ 

n 'c TO ’.<• 
15 TO 

■ TO "’7 
s -fi ■ 2 1: .-5 

0>oe 
Dcsa Pies 

low Quoro Dosa 

?! • 2“-i * ? 
37% - M 

i\’ t~.~ 
;s -4 

-.1% - ■ 

a/ :-;-J - 

TO% TO, 

*t 1 *ij 
l.t-w lull 

icv 

■. J 

- » 
16 w - . 

12 Mo-itfi 
loa: 

‘v% 
V, 

10% '■ 
;;,i- 

X'. :t, 
?7 

214 I’’* 
IT.- Ii'. 
?"e 
9"i 

TO. 

r. l‘?:Fr ; !4 !•' TO * 

ir. 

3T; ifi, 
47-, J?'i 

-t 

* % 
+ *: 
■+ % 

10 £0 *% 4% 4% 
319 It 6 23-2 23% ~p, 

424 4% 03% 4% 
U>J 6 41, 4% 4% 

5 27 56 3% 3 3 . 
14 14 10% 10 10 + % 

+ % 

A 

n 11 168 10% 10% 10% 
22010126 JO 21% 21% 21% 

L-L-L 
5 1% 

0618 19 e 3% 
13 3 ^ 

g 38 2S% 

1% 1% 
3% 3% 
2% 2% 
«7* 25% 

♦% 

4 i 

?li 
V 

ti% 

s% 

r-i 
5% 
5S 

l.\. 

Ti; 

y.-s 
k!r=- 
i-eii* 
w.-iz 
v.-»7p 

A; 
UJ-O 

Wv3 
MusA 
L*--Jm 
Msrrn 
wsw 

U.*{n 
W-lrTO 
k'LS* 
V^-U-I 

limA 
rr:Par.t 
\e^a 
\htrs 
•IWiAr 
\Pl-i>t 

i, •; -n " 

71 « t; z‘b 
z'l >:■ ■:■ 

*:* in* 

471 fi :• 

?.% ijt! V 

116* *6 ’? -- 

■j 

irt 
n 7* 
;* ; ■ ? ; 

N-N'-N 
:7- -v 

13 !■ if TOfi 

a:: ■: r- -J 
1 

P? - Z TO F,'. 

:J .TO- - % 

*•■ . 1 1 • i- 

.-ril •-' 
'-. 1. '.#4 

•-v ■ % 

i* - ’■ 
•‘■H, 1..’ • j 
!’r ’. v - ;r 
■-1 1 : - ‘ 

3-, ■■ -. 

-’-"5 -lvl - .• 
v. 

J-I-. 4'% -% 
114 12 * '- 
TO', 

l•'; : J 

\ :T J 

■ ■ . H>', 

t'/ 7 K 

14 ■ 

5'ocl 

7-r.En'- 
PCiElTO 
p :•£[■■£ 
F-.-f.1-C 
1'C.Er rf. 
PGE;:r 
KArTO 
FCtJd 
fXrfcfW 
PGirW 
PC? i-JT 
r G:f!— 
PCCt!’ 
r 
CI-.F.-I;- 

• 

F.'.I-T. 

I-JT- 
" J1.'. 
rar.- iji 
t- ^#«c 
l" 

p_i - 
K-r J- i 

P sis 5ne 
0,1 Yld E ICO-. High Low Cujic 

P-0 
«v-’i 1.1 1?'; 1?:; 
; .4 1 fi. 6‘, 

C:gs 
Pr»« 

;■ ro -.4 
; $r u 

u i* 'i 

u 
* '4 

rJ*»-t 13 

* j 

"''a ,M
J ■ * 

?-'i v- 

e’a 

:*»" 

» hi 

- 9 
1.* 
!:-i£ 

F ii'.i 1 

f!. .• ii'. 

fi. «.•/• 

r^iivia 

ii.'. ii-4 

1'.'. 
TO l, 
lj' 

- V 29% •Ii NTO&c 1 3Sc 6 i 9 4'.' \i\ '•-•L ^4 
-'t X*, 21% U* -m Sl2 I 7 1* •ns 31- & ‘ !le 

Rrwbt 4 53 2'-i ?•-" 

19% 11% tiewci? 32 29 TO 7 i»S "J ii-: 

£% Nexus 24 ■'I *\ 
■4 •TO, 5% fi<IL% J »' i-y hi; 
-'+ 4 2% h-w 13 3’ 

y-_ wl 
§ •7% 7C rtr-sfi n 13 n "C!» «% ic i 

-t 18 l-”t 9 5* 14ij 14 u:: 

5% 
143; 

33-; 
e-^ 

iii 

MPa 
tkcfl 
%U-Ji 

C«25 14 .’IX 31 
10 E 

CEA 
U% 0>*.1 

5? 
“1 
19% 
«3% 8>, 
11% «% 
4 2 
:% 
331; 
11 
r- 

Or*r. 
OUii 
ftun 
COvas 
Orvrt- 
OnWH 

2% OTC. 
211. CSKvn 
7% C^rtf 
7% CcancA 

s SI 11% 11’j 

0
 1 

0
 

1 
o

 

13 fi 20% 2C|L 
05b 5 11 21 !*'; I>- 
£4219 10 •’% ns 
*3 21 15 3 1? 1j 
30 1 7 '■» £2 17% (7 

»» 7h 7% 
AM "9 13 i 6% 
aa)?4io ii vs 6% 

6 11 :% : 
69 

sfflfi2 i 12 i :v. 
42l fifi 9 :n <r% 
Z>:j IS 530 8*, 8 

31% 31% 
S >J 

111. 
1^ 

-V 

m 

l 

44 
TV, 

-•'% 
71- 
4 
J‘j 

If 

1%! 

f- 

i i 
111 

fis- ~r 
TO', ’''j 
lfi--. It1*; 

1.11, 8’. 
6“ 4 

Fr,i 
1 «uG 
I'+UII.I 

r»: 
m ! l' 

n e -.(• 
Fa .*■■ 

FI-II-.-T 

F.-VH 
'•( 

Bi-ni 
Pi".I*' 

i*-ir..'i 
(IJ.I Ir’ 
Firhi-2 
la-4!: 
fi.,-. P. 
Furl*-. 
R*-’.- -. 
F -^,P 
fiitlr- 
Flll3..‘ 
KB* 
FLr.-U 
ft,lull 

r*a 
SMT 

7 •- 1 HI 
U * > ■ 

.U.- '• 

I I'. 4 . S *i 
l’[\ » I* 

' . I I 
, 3 • 

'J • 
1 

7 , 4-1 
I- I '-".I 

- '"■'I 
i..; 

V i 
.'T, X'4 

R-R-fl 

4'. 4'] 

■: 1’-, TOl 
. ' . 

'-I TO I 
"1 i-'-t 1 S 
i 1 1 7 

•■■■43 P 

.'i 1 :• 

V TO* 4 c I' 

WO I ri 10 

14'i 
I. , 
’.V 

") :4‘. 
■, !i% 
;« t? 

1
 J &•* 

11 
2:; 
n>. 

Tl 73 13 41 
-.-J .'4M 4' 

s-s-s 
*0 

9 Z 

t, 3 S 
4 a*. 41; 
If-l. C, 13 . 

13-; 13% 

» 1 

9-1 
41. 
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45% 31% 
41% 30% 
10% B% 
3*% 23% 

K% 
37% 17% 

22% 
38% 28 
W% 11% 
33% 26% 
18% 14% 
10% 6 
4<% 29% 
32% 0% 
48% 38 
34% 20% 
17% 9 
34% 25 
36% 26 
68% 50% 
10% 6% 

<0 43 

!SL 
05% 87 

55 

Pwwt 
PMlNl 
PeopEn 
PnpBoy 
F%pitCa 
Panfl 

A 

ParyOr 
Peuie 
Peirto 
rUtPc rare 
Pane 
Ptrtrw 
PBzer 
PnaM 
pra, FWrt 
PMaQ 
PHE 
PHE 
PNE 
HUE 
PhC 
RNE 
P*N 
PrtE 
PME 
WE 
PY«i* 
PMMr 

Plata 
Phffel 
PWVH 
miAai 
PWfS 
pan 
Pity 
Ptenaar 
PWBEI 
PanyG 
PttnB 
Rrtsm 
TTfcdi Clair 

78 
60 
60 
20 15% 
75% 58% 

J? 47% 26 
45% 31% 
25% 16 
4Z% 27% 
29% 28% 
21% 14 
41% 28% 
32% 22 
32% 18% 
36% 26% 
72 53% 
18% 8% 
W% 11% 
24% 13 
t2% 7% 
37% 24 
33% 20% 
ar% 16% 
37% 85% 
2i% 16 
30% 15 
16% 13% 
88 76% 
15% 13 
100 90 
34% 28% 
32% 28% 
38 26 
23% 17% 
38 31 
o% a 
38% 25% 
20% 10% 
28 21% 
21% 11% PrtnsC 
25% 16 PnnM 
60% 45% ProaS 
15% 7% pnfish 
19 18% PSvGOI 
81% 51% PSCd 
19% 16% PSCol 

»% 

P 
28% 
29 
25 

12 10% PSEG 
42% 33% PSEG 
*4% 35% PSEG 
20% 16% PSEG 
66% 50 PSEG 

220 67 8 
220 659 
10511 5 

38 13 14 
1-6B38 14 
£0 25 18 

L20# M 7 
2* 17 13 

14042 14 
50 25218 

353e 13 
pH 57 11. 
1.14a 18 
13241 II 

pr 513 
£4 228 

220 19 4 
PM4017. 
pW 68 18. 
(4875 17. 
pfl 33 17. 
p(785 18. 
pH 28 17. 

pi 17.13 17. 
PI95216 
p(7B0 10. 
pf775 18 

132 60 9 
340 40 9 
940338 
pi 1 35 
2.40 6S7 
940 236 

260 6 
208 665 

8 
81.40 3 7 10 
12*5013 
,18a £ 48 
104 3711 

pG.12 38 

EW 
Plaiey 
Pnem 
PtogoPH 
PbarU 
Ponm 
PopTN 
Ranee 
Ponr 
PbtGE 
Pu6 
PwG 
PorG 
potnoi 
Pome 
PotB 
PrWP 
Prtmri 
Presley 

3* 32% 
•433 34 
c»4 in 
25 27% 
5840 ll*>3% 
1614 20 

W X 
170 33 
1907 u1B% 
17 27% 
13 14% 
27 6% 
4557 3S% 
937 14% 
6 38% 
3163 25 
1718 12 
TOO 251* 
*150 2B* 
*600 53 
333 8 
*300 44 
52 7% 
*240 100 
£700 60 
*410 45 
*200 44 
18 18% 
1881 68% 
385 12 
2 28% 
8201 351* 
40 17% 
838 32% 
6 24 
68 17% 
1350 37% 
5064 24% 
2 21% 

MSB 26% 
2 56% 
3091 10 

.15* 12 8 103 12% 
.16 12 IS *3 13% 

8 45 10% 
■103 4012 7 25% 

£0 21 10 915 28% 
£037 17 47 16% 

13715 5/3 27% 
M 2 12 220 21% 
80 52 7 198 Ifil* 
40 25 

(0550 7 1 
182 13.4 

p«15a 13 
pf**0 IS 
1*432 15 

36 16 
*100 78 
271 14% 
2» 32 
12 29* 
15 29% 

1 48 5 7 10 186 261* 
194 80 7 571 Z3 

pM04 13 #400 32 
16 307 SI, 

50 17 17 136 30% 
30256 386 11 

9100 60 5 32 
18 3637 15% 

.12 0 18 21 191, 
260*8 10 1285 54% f 32 18 77 8% 

11 8 6M4 17% 

£ 

0(71513 *400 54 
2 

7% Pfind 1 12. 2 435 8% 
6 
441* 
S', 

PSH 
PSOI 
P9MH 

pJI W 15. 
efB52 IB. 

531 1 

*030 
*420 
63Z 

X 
34 

G PSm t*m £30 7% 
6% PNH pfBTq 20 7% 
6% PT4H ptaoai IS 11 
7 PW P«DW( 25 9 
7 PRH C4E8Q 48 S% 
sv P*M C4FB1J 2 8% 
7% PNH P«G06i 19 8% 
20% PSvNM 284 14. 6 3401 21% 
20% PStEG 272 12 fi 620 23 

pfl 40 13 
1* 05 IS 

4 10% 
*310 35 

32% 32% 

W K 
«J% 43% 

14% 14% 
32% 33 
18% 19% 
26% 27 
14% l*% 
B% 6% 
31% 32% 
14 U% 
38 38 . 
24% 25 
11% 1t% 
25% 25% 

S* *1*. 
7% 7% 
100 W0 
57% GO 
044% 44% 
44 44 

11% 12 
2B% 28% 

3 A 

a a 

s a 
24% 24% 
21% 21% 
28% 28% 
56% 55% 
S% 0% 
11% 12% 
13 13%. 
10% 10% 

*% 
23% 28% 
IP, 16% 
27% 27% 
20 21 
15% 151* 
15% 10 
78 78 
14% U% 
92 92 
29% 23% 
29% !S% 
26% £% 
21% 21% 
31 32 
9 0 
29% 29% 
11% 11% 

36 26% 
14% 15% 
19 19% 
53% 53% 
B% 8% 
17% 17% 
53% 53% 
16% 16% 
8 8% 
6% 6% 
48% 46% 
»J ^ 
7% 7%. 
7% 7% 
10% 11 
8 8 . 
9 - 8% 
8% 8% 
8% 8% 
20% 20% 

22% 23 . 
10% 10% 
34% 34% 

Char 
Inr tattoo* Up-fa, 

•. 88% 47% 
•6% 81 

+ % 51 2% 
-% 18% 8% 

+*% IS* |% 
4'% l 
+ 1 21% 8 
•% 10% 7% 

1 2% 1% 
38% 23 
5% -3% 

+ % 3 1% 
36% 221, 

+i & S 

* a 
+ 1% 10*% «t% 
+ % 20% m 
+ % 371* 23% 
+ 1* 14% «« 
+2% 40% 

- 24 20 
24% 18% 
20% 12% 

% 

+ % 

+4% I 47% 
* 41% 26 

26% 23% 
34% 23 
621, 30% 
23% 17% 
3S% 23% 
48% 37 
29% 12 
18% 12% 
32% 27% 
341, 23 
119% 83 
81 *8% 
37% 27 
16 10% 
18% 9% 

® 

■% 
-1 
+ % 
-% 
+ % 
+2 
-1 
“% 
+ •% 

+ % 
+ H 
-S 
+ % 
+ % 
+ % 
+ % 
+ % 

-% 
+ % 
+ % 
-% 
-% 
+ i 
4 % 
+ \ 

+ % 
-h 
4% 
*% 
-% 
4% 
* % 
-% 
-% 
*% 
+ % 
*h 

"% 

-% 
+ % 
-% 
+ % 

-1 
4% 

+ % 
+ % 

+ % 
-% 
-% 

82 

51% 
6i 
88% 

e 3 
11% 7% 
12% 5% 

0% 
20% 10% 

70 23% 
8% 5% 
64% 42% 
881, 90% 
20% 15 

7% 
a M 

2?» * 
28% 25% 
87% 68 §23% 

28% 

3% 
IB 12% 
31% 21% 

X X 
12% 8% 

015 28 14 *3 tO 37% 36% 
p(2 43 14 e 17% 17 
p/7 70 14 *40 55% 56% 
pf75? 14 *410 5*4 5* 
p(74fl 14 2440 53 52% 
pC 62 14 *560 70 68% 

18 3% 3% 
.16 177 fi 5% 9% 

3 W 8% 8% 
17B 16 6 427 lD% 104 

.12 108 511 11% 1M, 
124 48 7 1S9 28% 25% 

S 251 6% 6 

PSEG 
PSEG 
PSEG 
Put** 
Puabto 
PR Cam 
PUBWP 
PiilaHm 
Purotot 
Pjro 
QuifcO 22037 H) 181 80% 
QuaO (I95B11 *100 SI 
QuakSO 80a 50 11 260 10 
Ouanai 13 258 7% 
GkRd £0614 IS 5» IS 

55% 
54% 

flfflnd 
RCA 
RCA 
RCA 
RCA 
RIC 
RFC 
RTE 
RdsPir 
Ramad 
Ranee 
RangrO 

R-R 
.1622 U 

10*33 10 
p» 4 55 

0*212 80 
pl.365 12 
■ 20 2 5 ID 

» 
£0400 
£213 11 

Q 
04 4 9 8 

9 

-R 
30 7% 
2387 32 
10 73% 
W0 26% 
S 30% 
180 7% 
1*4 3% 
91 12% 

3427 27% 
628 6% 
11 |7% 
114 6% 

91 91 
ia 15% 
dE% 7 
74% M% 

7 7% 
31% 31% 
73% 73% 
26% »i 
30% 30% 
7% 7% 
3% 3%. 
12% 12% 
2K ?J% 
6% 8% 
17% 17% 
e% d, 

+ % 
4 % 
4 

41% 
+ 1% 
-% 
+ 1% 

♦ % 

+ % 

-ii* 

+ % 
-% 

5UU 

Hayon 
Raynut 
Rayitm 
RaodT 
HtRai 
ReaCq 
Redan 
Reece 

2^. RWC 
FtapAIr 
R*» 
RepCp 
RepMir 
RHY 
Rep» 
RapBk 

9/ Sb 
U*. in. t iDOsWgh 

«* 8 JB ei 

iii>N ia 6E4 
PC 13 11. 24 

1J6 11. 9 7 
15 140 

30 34 13 92 
13 17 

106 
£0 237 

P 
19 
12% 
10% 
8% 
«% 
1% 

23 24% 
3038 4% 
350 1% 
136 32% 
25 321, 
91 22 
S13 23% 
2 20% 

*' a 

60 189 
160 5 9 6 

pica 13 i* 
15*71 6 

DC12S7 
FfepSk adf246# 26 120 95% 
RsnCel 32 20120 27 15% 
Banco £0 31 10 533 25% 
•iRewr 2 18 11% 

16*5012 BBS 37% 
pl 1 22% 
70 32 9 M 22% 
*0 28 27 79 M% 

320 53 8 1582 561* 
(44 10 87 1 47% 

1 37 6 117 26% 

Oiga 
Dos* ft**, 

low Osott Ckw 

rv, + % 
g 39, +% 
07% 8% -% 
«H8% 18% -1 
12% 12%. S10 

8% 
»% 8% 
01% 1% 
24% 24% 
4% 4% 
1% 1% 
30 32% 
32% 321, 
21% 22 
22% 23% 

+\ 

4 % 
+% 
'2% 

:s 

Bayrrh 
Raym 
ReiMU 
Rcnvck 
FfcegaR 
FtoGran 
RneA 
Ftatash 
HoOtsn 
Rafana 
RoehG 
RochTI 
"—i—i nwwi 
RkW 

81 
124 
M9 

13% 
14% 
»4 

27% X 
34% 25% 
1S% 9% 

^ s 
19% 13 
asja «& 
41% 17% 
61% 38% 
30% 12% 
2% 10% 

21% 10% 
43 ^ 
47 23% 
30% 17 
26 17 
24 19% 

* ^ 

% & 
21% 
24% 
13% 
9 
25% 

12% 6% 
28% 20% 
52% 49% 

.. '£ 

S3* JS* 27 20% 
29% 3*% 
ISi, 12% 
16% 13% 
17 T3% 
11% S% 
7% 3% 
13 8% 
45% 33% 
62% *1% 
20% 7% 
53% 18% 
12% 5% 

Rotvtn 
HotCm 
RoMEn 
Rotas 
RotaCp 
Ramon 
fk*»r 
Rarar 
Rowan 
RoyC 
ROsmd 
RussS 
RUSTOQ 
RvanH 
Rp*#rS 
ftjtand 
Ftyrttf 

148 56 12 113 26% 
1807632 2 23% 
160 39 6 52 41% 

S *1 19 15 1573 22% 
s 1 35 7 53 2B% 
1 60 39 13 27 

68 50 7 
2.04 14 4 
228788 

1 35 10 1582 28% 
pfl 35 14 £ 99 

2 38 8 12*4 52% 
B 72 35% 

moe 7 21 354 M% 
18 M3 13% 

.Ha 14 12 168 7% 
27 911 

38 
64 4 7 5 11 

108 3 7 14 332 
oe a 

289 68 4 
.84 24 14 65 

n 14 *52 
.76 *4 7 29 

1 *J 9 42 
1 QBE. 25 B 322 

60*5 6 90 

4% 

2275 10% 
3889 *2% 

17% 
21% 
*3% 
13% 
11% 

20% 20% - % 
95i, 5S% ♦ % 
15% 15% +% 
2*% 25% +% 
11% 11% -% 
37 37% T % 

2P, 22»,. 
22% 22% +% 
141, 14% + % 
58% 581, +% 
47-« 471, 
26% 25V +% 
25% 26% + % 
23% 23% -% 
*1% *1% -% 
21% 22% + % 
27% 28% +% 
*0% 41 + % 
13% 13% +% 
1* 14%. 
28% 29% +1 
27% 28% +1 
99 99 . 
51% 52% +% 
34% 35 +% 
13% 14% 4% 
13% 13% +% 

X X 
•*% 4% 
13% 13% *■% 
29% 29% -% 
«% 9% -% 
42 «% -1% 
35% 35% -% 
17% 18 -% 
17M 17% - % 

21% ’21% -% 
*1% *3% +2% 
13% 13% -% 
11% 11% 

+ % 
-% 

12 Month 

W i” 
SOI, 21% 
10 41* 
20% 13% 
15% 12% 
38% 24% 
£S% 48% 
76% SO 
30% 50% 
30 25% 
25% 12% 
28% 13% 
75% 50 
**% 30% 
34% 261, 
39% 27 
17% 12% 
38 23% 
3?!r 27% 
20% 18 
20% 17% 
26% 20% 

Siwk 
p.?*70 2 20 

.76 30 10 562 25 
n 7 99 5% 
60 42 9 3* 14% 

1 GO 12 6 130 13% 
94 34 12 1776 28 

p(* 12 B0 58 51% 
pi 2 36 l 55 

Kb 4 M 7+3 27% 
PI350 1J 8 27% 

48 38 17 399 12% 
9e70 848 13% 

280 52 9 668 541; 
96 24 10 16 29-', 
92 3 0 12 *71 30t* 

155 5 3 6 587 30% 
•16e 1 1 15 4685 14% 
12045 10 13 £6 
3 10 11. 

p(240 13 
2*11 7 
244 ii 6 
SOD 12 10 38 
108 43 8 124 

178!?S 10 SS 
4 08 10 6 868 

29% 
* 18% 
532 18% 
14 22% 

42% 
25% 
<Pi 

868 39 
43 19% 
2634 15% 
7 27% 
M0 31% 
35 23*, 
1B91 £5% 

ff 
52% 

S-S-S 

18 
101* 
*9 

58 

a a 

Oi. 

15% 12% 
15% 12 
19% 14% 
* 2% 
40 29% 

-'Si a 
io% 

+ % 55% 371, 

+ % 45% 29% 
+ 1% 102% 57% 
+ % 55% 38 

48% 30% 
+ % 22% U% 

47% 30% 
4 % 29% 13 

+ L 23 10% 
4% ^ ^ 
+ % 39% 30% 

31% 17% 

SeerteG 
Sears 
Seers 
SecPac 
Seacb 
SMgLl 
StcaCp 
ShaUee 
Stmt 
9w80 
SBa*r 
ShaiGto 

175 5 4 B S64 32, 31% 32% +1% 
pfl 48B 15 . 

24461 5 
58 20 5 

fife 32 11 242 
601.4 15 B0 
72 5.18 

a SO 36 5 
2 35 10 81 

213 70 5 5 
70385 37 

1617 101% IQOj 101% +% 
2»7 40% 39% 43% -% 
625 30% iC9 29% -1 

19% lfi 18% +1% 
41% 41 41% + % 

169 14% IJj 1* . 
is 13% 12% 13 T% 

56% 56% SC% * % 
29 «09 29 -1% 
18% 

a 

21% 

a 

30% 23% SWTCTI 
K% 8% SiaM5a 
31% 16% SouK» 
6 3% Swage 

a 180 12. 5 
2*8916 

S264 64 8 
If* 69 9 
92 3 6 8 
08 6 11 994 

ifir 25 3 931 
p1677» 13 13 

s 13 7 11 2162 1 
14*78 6 130 

375 15% 
120 10 9 53 12 

nS60»4 7 866 60% 
52 2 4 12 2* 

174 93 7 2283 18 
- s -18 35 11 4 

37 152 22% 
192 53 9 2S<$ 3P, 
152 *67 6 33% 
184 56 11 292 32% 
14*32 13 11*3 4E% 
80 4 1 22 203 19% 

s 34 3 2 10 203 17% 
S 32 2.0 9 284 16 

3 55 7 6896 5P, 
2 60 5 7 7 70927 46% 

40 36 6 28 11% 
s5o«i a U9 i;% 

£4 3 8 10 *85 2i% 
1 a 1 12 21 24% 

120# 13 11 9% 
144 8 1 H5 17% 
• 12b 38 106 3% 

Dose Pm 
cow (hanOnr 

20 20 +% 
24 25 4 1, 
4% 5=, +% 
13% 14% 4 % 
13% 13% 4 % 
26% Z7i; +i 

51% 41% 
55 55 +41; 
2f% 27% +% 
27% 27% -% 
12% 12% + % 
•J* 13% -% 
2% 53% -% 
39 J9% + % 
20% 30% ♦% 
29% 29% ♦% 
13% 1*1* +% 
25% 26 + % 
»% 29% 
111, 18% 
W% 18% 
22% 22% 
42% *2% +% 
34’, 25% +% 
6 6%*% 
38\ 39 -% 
19% 1S%. 
15% 
27% 27% 
3(6 31% 4 % 

24% »% +% 
i2% -% 

6% 6% 
52 5£% +«, 
16% 17% 1-1% 
18% 1B12 4 % 
15 15% ♦ % 
11% 11% -% 
»%»%-% 
21% 21% -% 
18% lfi% -% 
13% 13% -% 
2(9* 72 +1% 
351, 36% 41 

»% 33% -% 
32% 32% 4 % 
*41, *5 +% 
16% 191* +% 
IS1, 17% +% 
15% 16 (I, 
54% 55 -% 
*5% 451; 4% 
11% 11% -% 
11% 12% + % 
21% £1%. 
24 24% + », 
9% 9% 
17% 17% 4 % 
3% J% "% 

P - Sh 
On ru I TOtfi w.jpr 

ft..- b / 
1 44 

pfl? TO 11 
BTO2S9S 

»1!0 69 
1 SO S’ 9 

663 4 3 13 
1 V 5 i 8 
sscfie: 

25* 53 9 
<«407 

PTO25 88 

PTO90 13 
PC « 13 
PC M 13 

20 11 89 437 18% 18V 20 14% Siena* 76 SO 5 21 15% l*v ISi. 4% 17’ •J1? twW PM9012 52 16% 16 iff. 
2 54 10 121 37% 36 37% 41 TO% Streep 72 71 ll 10% 10% -% 4S% £9 Y»W PTO666B 68 39 381. 

128 5 0 9 130 26% 25% -% 1-256 Sue n 1-32 1-32 -1-32 36% 251, Timfer 192 67 9 1714 £ff- 271, rei. 
.72 27 16 £2 TV, 26% 26% 29% •o% SurtDg 25% 2«> 25% 4% 26% 2t% TrrCon 5S6e 26 191 £2% 21% £1% 
XU 3 18 340 17% Ct6 16 -11* '6% •SievnJ JS 0151; 151, -% 22% 2ff, men W2S0 12. 19 201, 20% Zh 

2.06e vt 38 20% 13% 20 . »l 31% (H. 5 TnSdn 15 40 6 5% a 
SfgdBs s24 18 13 675 13 dia* 13 + % 

t4% 
% 

Save pi i ii 61630 9 8i* 9 -% 17% 12% •new 40 3 0 15 36 •3% IV, «v 
49 7% 8% 7 . 481, 42% 3&1, 36 4 % 3b% 20% TrwPc 1 457 X 22% 22 22 

1% 24% SroneC 271, 26% 27% -V ■33 24 26% 
n -JO 11 19 £19 35% 34% 35 4 % 62% SlopShp 1 2 3 9 *1% *3% --1% 7% *% Tnaiu 34c 78 5 2 4% 
150 5 9 B 3016 25% 2*% £6% 4 V 2V, SiocTee 1285 «% *J» 4 % 11% 6 Ira, 16 27 £1 57 6% as* 6 

44 14 13 238 31% 30 JU% 4-1 »fc Suw i/7, 27% 37% * % 25% 13% •nmy SO 3 6 i» ’3% 13% 13% 
SUoiP 160 94 5 2 17% •■■% •71, J3, 141, Snefii 61 15% 'A* -V Iff* H-4 Tmfcivj ID 8 8 193 13% 11% 13 

116 13 7 V, 8% 3% '% Iff, b% Suiv&i 106 7% 
i ”* Iff# 8% TruE p< 41 6% 8% 9% 

1 12 24 IS 70S 45% 44% 4fV 9% *% SUtar 122 8% 0 B . 41% 30% TucsEP £60 70 8 122 37k 37 37% 
40 46 *5 9% 08% S'-. 4 % 21% 228 23% 24% + % 1W. 12% Ti*l n 4U 3 6 ID £4 12% Iff, 121; 

SMJ It 4 16 lltt 21 26% *1% 33 SV, S^Cn 1 25% •2V, 16 T«-nDtl 80 4 B «8 18 16% •6% 
pa We 7 6 210 beh 12% 62% -% 2®% 9% 10V , 10% 10% -% Jff? 20% TycoLb 70 ££ ,0 56 3T7, 3iL 3!i 

2 ID 11 6 1357 18% 1»% 18% 59% 40% SunCt- £30*8 12 1513 iff. 4ff# 50% 41% 51 23% Titer 70 27 8 37 26 25% 25% 
355 7y 7% -% 122 «•% SunC PTO2S22 4 1031- 101% ion* -t-2% 

Santfr 6 44 1021 *7 *2% 4ffj 42% + 2% 62 J4% Swrtstr 180 48 TO 597 “V 36% 37% -is, U-U-U 
SAnWh 104 92 12 110 20% 20 20 -h Iff, 9% SwiUn 76 288 w 9% 9% -% « 27% UAL 2Se 7 S 9585 37% 35% X 

mm 4762 21% 221, 22% -% 10% 6% SlBWBI 7% 7% 7%. 29% 23 UAL 0)240 9 0 1139 26% 26 
1X45 15 W u23% 25% 29*? *• % 37 23% Sn*VT 68 £5 10 62 27% 20, 27 -V 13% 7% UCCEL are 51 B% 8 8% 

SaJRE 20 14 37 17 741, M* 1*% <3% XI, SubcOi 20 5 19 3236 45% 42% + % 21% l&% UGi 20a TO 1£ 32 17% 16V Iff, 
5ire? ISO 10 6 41 16 16V 16V 27% 19% £78 241, 23% 2*1; 4-S, 10% 3 UNCftes 524 a% 9% 9*1 
SnEA 184 78 2 U17% 17% •■‘If 4% 20% Ml* Swat* 5061 9 1 >S M’, 13 +% 17% 10 UftS 40b 39 12 20 10% 10% 10% 
Serf (4129 12 4 iff. 10% Iffr -% 2/S, '6% Sytxun 108 50 55 18% 17% 18% +% 30J 1/% USFG s2 08 10 5 ?41D 2R ’3V 20% 

44 h% Jr* 6% ’ffn 5vms 11V 11% 11% iff. 13% IWJyn 90 39 8 3i 15% 15 15% 
Stan pH 50 IS 2 »% + %- 61% 37% SynKa 1 60 3 6 10 1,82 44% 44 44% -F % 20% 13% Unfit n20e 1 4 11 £3 14% 14 14% 
Sere Pip 1 68 4.7 10 7W 3, 32 36% *1 38% 26% Sysco 31% 31% 31% 88% 66% UnMV 427*55 8 172 78 76-, 77., 

Settab 13)3.011 417* 040% 40% -V 4J% 3CA UCamp Si 64 45 IT 777 36V 35 3t% 
SdAa .12 15 M 434 7% 7% 7’. 4 % T-T -T 72% 47% UnCwb 3,0 69 17 1X8 49L 48% «i 
SewhW 76 31 11 Ibb si. 24 A 4 1- 62 35% TDIC X# 8 18 15 421, 42 *£’, +1% r-i *i UnonC 24i 4 7 4 3b 5% 5 5% 
SctAM 11ST IS 6 70 l'l 7% 7%. 27 32 TECO 220 88 7 1917 ?5% » £5% -% >5* 1? UnSec 172 13 5 1396 13 1£% 12i 
ScmFflt 180 35 9 250 50 50 + \ irh 10 TGIF n 16 67 1U% Iff, 10% 4 % a Ur£J P«4 56 lb 1126 29% 29% 
Sc«1P 112*0 9 520 »% 3 3% + % 38% 1/ TRE 1 5326 105 19% 18 1B% + V 32% 341, UnEt ptM4 16 30 »% 26 £5 
Geortw 53*3 9 79 1?% lf% 12% 8£ MV 7RW £804-1 10 173 «V 53% 64% 4 V 3"? W, Una PC56 re. 33 •ff. 19 19 
Scota J52 72 8 883 21% 21% 21%. i5 3% TacBcat 661 ", *V + h •/* 13% Line EG 13 16 IS 131* 13% 13% 
SesCm n 42 t 5 5C ZH, 22% 22% 4 % **% *3% Tenem 1TO1 8 il 44 63% 6P; 63% 41V *5 met pf/44 16 220 48 48 48 
SraCi pH 48 14 » Iff, 10% 10% + % T4V y% T,8ey 12 B6 13V 13% 13% + % ai% Lrffjc 180 50 12 2058 36% 35% 35 
S«C pSClO 16 33 13 12% 13 + % 1/ 13 Taiey pi 1 60 18 ifiV 161* 16% +% 1271, 85% UnPc pf7*85 33 87 C851. 851. 
5eaC j*C2ioie » «% IS, + % 53 46^ Tjmertf 3 60 10 217 6ff- 50 50 -% 18 n Unroyl ©e 2 6 1904 12% 12% tr% 
SeeLd n 12# .7 1270 16% 16% *\ 47% S*V let* 9 2875 25% 2SV + % 61% Vlb p) 8 14 2150 571; 57 57% 
SeaCo n l t*0 3% » -% Iff. I’V Tnoyeh 13 1 12% 12% 13% 8 ■M, UndDr 542 3% 03% 3% 
Saegttn .90 2.4 B 1079 21% jy% 33% 4% wv 51V Tenrra 119 12 ea 54 » 54 -1% =3% 13% UrCmd 4 O 14% •3% 14 
Sr»gJ B 107 Mi, M% 1*i. 4% t#Vxm 15 16 2% 2% 2V - % ITT, 11% UBrfl t* 8 12 1? 12 
SM»r s 36 16 15 61 32 20% -71% ♦1% 263% 1471, Tertyn IB 1111 ubv. •to 2/U +6% 291, a* lAsnv -14.6 132 24 23% 23% 
SewPw 1458 181 22% 2Hl 22% 4 'J 24 14 lelraw 20 14 22 68 i*% 14 14 -% 321, 22% UCnr-3 2.48 11. 40 M0 23 2V 22% 

37% 25% Tempi 
44% 01% Teroco 
96% 87% Tend 
39% 21% Tempi 
20i 13% TKOTP 

36% 25% Tesdr 
48% 32 TracO 
45% 3*% TxABc 
«% TaiCm 

. 35:* 26% TKESI 
17% 18% + % 126 24% Yj£I 

11 
n25c 9 9 1066 26% 
280807 2394 55% 

pr 11 12. 10 51 
20 964 26% 

40 29 5 398 14% 
pC 18 B6 S3 25% 

3 9 3 7 2216 32% 
152 44 9 M 34% 
142377 *03 38% 

1220 80 7 2380 281, 
pt2B7 12 1 24% 

27% 28% r% 
35 35 -% 
901* 91 4 >* 
25% 26% 41% 

«% 13% 
as%35% -% 
321, 3?, -4 
34% 34% ♦% 
37% 38i, .% 
27% 27% -% 
24% 2*% 

Oio* 
One Pir* 

Low Owse Oo'-r 

25% * % 
15, «■’, T s. 
30', 30'; 4 % 
15% 15", ‘j 
3*4 34% +% 
4A *6% 
2* 24 
35*; 2Si: -M 
8% S', - % 
2", ill, 
2£ ^ + % 
23M 22;; 4 *, 
16 16 

16 11% 

»2 15% 
33 20% 
19% 76% 
13% 11 
5*% 321, 
58 4H, 
22% 19 TrerC, 
17% 6% Traracn 
91% 80 TrG pllP« 13. 
23', 20 TrGP pt?S0 11 
12% 6% TrnsOn 
38% 28 Tranwy 
31% 23% IrrwW 
13% 7% TvM 
W% 9% TMS 

Twld 

20!; 20 20* t % 
4-V 4% *4 
fft 5*t 0% 
30 79% 29; 4 h 
51 51 51 
«% 15 Iff, 
29=7 79% 29% * * 
64 er. « 

24% :r. 24 4 ’r 
38 -Jb •J8 -1 
47% 4 ?% 471, 
?v ;; “■# ♦ % 
ff. 8% 6% -1. 

40t 41 -1 
Mi JTj 3T, - i 
Iff; in. 16-; 4 -0 
»* 71-', 
23’; 25% 7J% + * 
8 e 8 
»% 30% 20i 4 % 
jar, s- 73% -•% 
iff, l-'V 16% 4 % i 
30% »■[ 30-, 
31k 3C. 31% 
Iff, iff. Iff; -% ' 
lTt# 17 17 ♦ <4 
36V 34% 35% ♦ 1 
32 n 2? v 1 
12% 12% •»-l * 
25 25 rs 
5% £•% ff, - S* 
•41* 14 •*V 
S', at 311; ♦ ?i 
Wi 34% 34-; ■» lc 

2*1 74% 24-, + ’« 
ul8% 17% ia T k 
’fi- 17* '■b sc 34 v . 
Zb 34% 3**s 
JO% ICS 10% * ’ 

02% 2V 
13-tfi 13-16 13- IS 

9', 8% 
<»% 9% -% 
5W; 5i, -1 
*7% 48% +% 
9/ 97 
d14% 14% -% 

'J Muth 
I <o • I ear 

1W- 4? 
UN 50 
6% 
151; 
21V 

111} 
15% 
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WORLD STOCK MARKETS 

OVER-THE-COUNTER Nasdaq national market. Closing prices, July 27 
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Fitnlc s 
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FonnS 
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Ft*S s 30 

F-F 
365 5'j 

7\ 
17:. 

5V ST, 

£3 
MO 
855 
177 
2B1 
10 
4 
8 
161 
760 
78 
'6 
42 
22 
25 
83 
1297 
123 
144 
16 
2643 
1£7 
7 
49 
970 
10 
717 
329 

19 

7h 
T". 
23% 
ISV 
41, 

§ 
1E% 
25 
217, 
10% 
i»% 

7V X 

15.; *9 
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13% 

15V 
19% 

25V 
24% 
15% 
27% 
8 
25% 
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5% 5% 
5 5% 
10 12% 
24% 24% 
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it% 
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ia l+V 
9V 9% 
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-.1% 11-i 
IP, 151, 
15% 19- 
55 £5% 
E«V 24% 
15 15% 

71, 6 
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23 
40 
125 
41 
35 
64 
85 
7 
1603 
139 
35 
201 
236 

GTS l I 
GaBeo 
GamaB .10 
Caros 
GansKft 
GnAur 
GnHmB 
GerWE 
GenelL 
Genets 
Gem 
GaFBk 
GertM B 08 
GOanG -14s 
Oerfd 
GdTaco 
GoM 
Gon 
GoJcP 76 
Grace s .44 
Grants 
GrmN 
GfEhSc s 
GtAFm 40 
GBavGa 
•3rasnT 
Gu*M a 
GffBdc 
GO Hue 
GuS OSe 

22 
20 
SS 
246 
366 
65 
SO 
38 
19 
2592 
220 
153 
1 
1335 
1028 
16 
2M 
10 
24 
44 
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21 
402 
350 
66 
J17 
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13V 13% 134. * 

!
A 
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16% 15% 10*: 
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23% 22V 22V 
*4% 14% 
14V 14 •4% 

-G 
6% 6% 6*, ■% 
9% 9V 9V +v 
7V 7 7 *"-4 
*V 41. 4% 
33 30V X. +2V 
7V 7% 7i 
63* 6 

*% •h 1% “% 

1634 
5 
34 

4% 
5 
HV 
<P» 
S% 

S 
2V 
12V 
9V 
17 
101, 
SV 
7% 
3% 
0% 
17 
13% 
16 

BV 
2V 
TV 

*h 

1C* 11% 
0% BV 
5% 5% 
23% 24% 
7 7% 
2% 2% 
12 12 
9V 9V 
16V 16V 
10 10 
5% 5% 
7% 7% 
31, 3% 
8% 8% 
16% 17 
12% 13% 
15% 16 
8V 8% 
2V :v 
71, 71, 

-+% 
*% 
-% 
+% 
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-U 

WO s -IB 
HCC 06a 
tttfxr S 
Hadson 
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HarnGp SO 
rttrtA a 
HfiffCH Hfc 

rtlMyn 
HecBB s .10 
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HeienT s 

H-H 
416 19% 

HonBn 1JS0 
Hartav 5 
Mckam 
Hogan a 
HnfAz 

Wreen 
Honlrd 56 
HookDr 1 
Hoover t 
Hordnd 
HwBtU 
HughSp 22 
HwigTg 
HwiUB 
HntgBn ,40b 
rtngRs 
Hwco 

HyoeAl 
Hygorn 
HyiskM 

41 
43 
9b 
113 
47 
SOB 
13 

2478 
45 
40 
8Z4 
13 
7 
67 
3 
331 

Sa 
IS 
Z74 
55 
831 
306 
99 
39 
81 
Q 
12 
GB 
40 
292 
10 
15 
29 

71, 
IP’ 

2V 
14 
24V 
23% 
12 

", 
18% 
18 
IV 
22V 
311, 

<% 

tsv 10V 
7% 71, 
13 IP, 
2V 2% 
14 14 
241, 24% 
22 22% 

11% 111, 

4% 4% 
10 18 
171, 18 
6 0, 

+ % 

+ 1% 

22 22% 
31 31 

+ % 
+l, 
+ % 

17V 
21 
25% 
4 

20 
5 
17% 
29 
7V 

a 
9, 
S 
11 

5V 51* 
11% 11V 
17% 171, 
20% 201, 
2*V 25 

* 

* ft, nv n% 
19% 19% 
«, 4% 
17 17% 
28% 29 
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?1 a 
5% S, 

10% iSi 

^V 
-h 

+5 

+% 
+% 
T% 

LC 
IMS m Si 
IPL 9y 
SC 
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Imurax 
bnimo 
Imugan 
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ksiNlw 
mwern s 
WgGtn 

W®, 
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kumd 
Mclyn 
Brtrtac 
In (grtTi 

s 
7% 
13 

1%+1 -16 
7 

p, ev 
5% 5% 
23% 22% 
10% 10V 
1% 1% 

13 
8% 
5% 
22% 

+v 
+v 
-% 
-V 

10V -% 
1% +% 

Intmec 

hCapE 
WOl 
IGWnB 
inXng s 
InUe a 
InMobl 
IWS 
IT Corp 
mfTotal 
rat 

2 
92 
11 
294 
172 
21 
40 
6* 
134 
440 
77 
7B 
79 
20 
1681 
1471 
6593 
1109 
31 
49 
43 
41 
1842 
81 
13 
3 
20 
452 
207 
71 
62 
76 

l- I 
9V 9% 
28% 27% 
3V 3 

9V -1, 
23% +% 

13% 13% 
3% 3*1 

3 -V 
134 +% 

*h 
3V 
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7V 
28 

4% 
3 
2V 
7% 
25% 
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-% 

28% 28 
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25 24% 
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a s 
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11% 10 

3% 3% 

27% +1 
28% +H 

+ % 
24% *v 
18V 

+% 
+% 

29V +1% 
11 +% 
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0, 
7% 
47 

5 
9 
7 
45% 

20 
ns 
837 

15% % 
7% 7% 
5V 5% 
18% 16% 
16% 16 
15% 15 
11% 11% 

7% 7% 
9-18 1 
13 12% 
3% 2V 
3% 3% 

3* 
5% 
9% 
7 
47 
6 

7*1 
5V 

+% 
+V 

+ 1% 
+% 
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frfnfc: 
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-K 
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• eylm 1516 3* 19 
*.TCtr CS £54 

??• 
15% 2; 

1 A's 2% 2;> 
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K-j$t 4 135 6V c. SV 
Kucxe oa 126 isv TS% a% 

L 
LCQrr.it 06 

-L 
8=7 :% 

UN 7S 54V *4% 
LS: Leg 13£1 1£ :;i. 12”. 
LTT 397 15 itC 1;-5 
LaPort Z3 ?J% 15% iSv 
LiZ 3* «a 37 51 31 
LJCrrr. 123 235 '2\ •red ir. 

15 23 IQ-, 1CV : iv 
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iFCW « 61 i£V •■V. 
Lr.:2? SO 565 14% 14 
L*KC *00 e ai 73 TV. 
Laray 20e 30 5 5% 5V 
Lerrsr. s 2< 110 26% iSV id. 
leeCis 132 3% 9% s> 

2Bb 9 7% 7% 
Lemxn 523 4% 4 4" 
Lexd» i£4 51, 5 5 
betri rse 10 13V 15V 19V 
Limn 24 5 30% 38 :s 
Lre'ion 13 41, 4V 
Lr.Tui 05« £03 9V 9% 
Lina-: 1764 22% 21? £2 
UcTti 2 36 £fV 24% 2«V 
Lnatrg 15 £9 SV 0 6 
uClas 5 JO 933 4CV 29V 40 
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LOIJS £665 IfC, ir4 17-, 
Lvrran 13 ISV 12 19 
l fpho 3 135 ITV H% IU, 

M 
WO S 11544 

-M 
e% 6% 6% 

UfW 6 4% 4% 4% 
MTS Sy 22 46 19;, 19 19., 
Maem; s 110 9 0% 9 
UacnTc 10a 5% 5V 9% 
MackTr 52 14' 17% 11% 
UacGE 2 CP » 19% 19V • 9V 
Vjgca 23 12V 12 13V 
MaiAl 544 9% Q 9V 
MJrte 311 10», 10 10V 
MgiSo 107 11 19V 11 
Mxrnn 8) 104 17V IT, 171, 
MlrsNI 160 43 34% 34 34 
Marcus 29a 35 12% 12% 12V 
Marqsl 05e 170 10 9% 9V 
Mass:» 762 3% £*> 3 
MriCN 136 8 TV. 33V £3% 
Marne. 3 11 11 11 
Marwel 38 10V 10% Id, 
Mayfl £26 5% S', 5% 
MayrO' . 34 4% 4% 4^ 
Mtolm, 88a 160 30. 30 301. 
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TORONTO 
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! 
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-% 
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a 

- t 
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r.T 
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:ru V 
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IT: 
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L'1% 

CJ: 
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+v 
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+% 

+% 

+% 

04 

McFjfl 
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Mentor 
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1 

JO 

26 
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MctrSL 
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FAC-0 
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UISTFO 
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Mnslr 5 
MrOMfc 
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M-x$ne 
Moteelr 
More* 
McyrZa 
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MonAm 
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Moseley 
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.01 
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.40 

.60 
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462 
59 
152 
16 
92 
131 

30 
5 
34 
10 
21 
14 
94 
732 
48 
53 
234 
224 
7 
£35 
205 

&* 
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91 
J68 
32 
2098 
63 
41 
48 
156 
268 
119 
50 
22 
13 
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£5 
3 
5 
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8% 
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10 
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35V 
S', 
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20 
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30 
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12V 

12% 12% 
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35% 35% 
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sc 
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+1 
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-V 

♦% 

*% 

+% 
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+% 
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3% 
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105 
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231* 22V 23% +V 
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FtMS 
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+v 
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*55 
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145 
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4X 
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.‘)j crjrr 3r ST"-, 7 T % 
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W. 1?-- 
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uo 
~cc 
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300 
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AMERICAN STOCK EXCHANGE CLOSING PRICES 

2151 

•5557 
£SiM 

e-x 
KO 

1-5831 
200 
soc 
500 
450 

14—50 
£776 

14552 
102 

4100 
XVI 

irecs 
20? 
107 

WS> 
200 
100 
i:i 

446-4 
2££i 

16215 
30 

3ie?s 
5«0 
SZLO 

2CO 
11749 

300 
1100 
2000 

1E6S3 
500 

1500 
rco 

2500 
150 
xo 
TOO 

2258 
500 

11CO 

13915 
2233 

3150 
100 
20 

1C£9 
•00 

12525 
2400 
3377 
1000 
2911 

100 
14357 
63200 
36387 

300 
5000 
+90 

5000 
9535 

*8153 
24048 

158 
19900 

35 
6300 
7700 

300 
800 

2500 
8600 

66 
500 

2*200 
3873 

217 

-inM4 
GL : crest 
G-eiW 
H-ing A f 
haw*«r 
-raves D 
H Say Co 
lrjsco 
ires 
incusmn 
L-^V; 
i-a Pet 
w. G-4 | 
^mcck 
‘.esav H 
>e-r A<a 
Lacan 
Lac Mnns 

■ih 

29% 
!0% 
r% 

««* 

n'i 

u uo 
L:EMW I^» 

MI0C 
MSsn % * 
khJjrz* H 
Mem: E 
FASSSn « i 
VOtSOn 3 
Mursry 
Nr TPO5! 

Ncranu 
Vo-»n 
•na 
NJ-9CPW 
Ni>wn_A 

OaairaA f 
Pa.~icur 
Px-.'Zri P 
P*rram* 
>.:-J 04 
t£ 
FlaM GO O 
Placer 
Prc.igo 
Owe Srjg a 
Ram Pf. 
Aeccam 
Be Ewms A 
Hecrrcu 
flas Sarv 1 
Bevn Rrp A 
Powers A 
Romm 
Sceptre 
Snea Can 
Sramn 
S^ra 
Siler B I 
ijovtinm 
Si Brcccsl 
Stem A 
Eiaep R 
SJoiro B f 
Ted- Ccr A 
Tet* B F 
Tetrtyna 
Tax Can 
T>on N A 
Tor Dm 3k 
Tomar B I 
Traders A 1 
Tms Ml 
Traxty Res 
TnAfta iJA 
TrCan B. 
Tranac 
Trace A l 
Turbo I 
Urecorp A f 
Un Carou 
U*on Gas 
U Keno 
U SOeae 
VareH A f 
Vewffon 
vvekMoa 
Westton a 

WocxMkJ A 
Tad sales: 

15- F-, 0-; 
5S| 6% St 
K *: fo 
W M 50 
584% 5A% P+% 
S£'V 2:% 
175 173 ITS 
5iiV IS 
Si*-, •*% 
$££- :G> 

sr-% u% 
£»Pi 13% 
£31’; 21 
511% 11% 
S£S% £&% 
&4f 4£ 
8i*% IU* 

STV 27V 27% 
S-.5 «4% ;tJA 
S'5% 19% IS-- 
S^% 24% 25% 
SS% 3% 3% 
S28 35 £8 
s:4% it, ij% 
J£0 3K 350 
515% 19% 15% 
519% 19-x 15% 
455 435 +35 
sir. ib% ie% 
Sip, IP, IP- 

521% 2'% 21% 

£3+-, 3£ iy, 

& Sr ? 
Si6% if, :e% 
40 <1 45 
K* 5V 5% 

fi?J & 
5- * T 7% 
5--, »4i, S*% 

£#. &. 
SC5 1*3 iCa 
SIP, 177* 18 
S1SV 15% 15% 
4T5 473 475 
S3 e 
S35 :+% 
Si::, ;i% 
50., 8% 
ISO 158 
150 140 
SP. F% 
Si£% 12% 
56% £V 
•25 £1% 
se% 6 
Si3% 12% 121, 
57% 7% 7% 
S4£% 45% 45% 
53% £4, 9% 
$21% 51% 21% 
300 295 300 

400 400 
a% s 

3 1, 

23% 39% 
SIP-i 14% 15% 
S13I, 13% 13% 
516V 19V 16V 
se% 8V fa 
S6 5% 5% 
S21% 2ft* 21 
S10V 18V 16% 
463 4S0 400 
S2CV 2tt 
361, 35% 
*5% 
SIS 
S1B% 
S10% 9V 
300 295 
S6 6 
S17 16% 
813% 13% 13% 
25 25 25 
Sl1% 11 11 
587 66 67 
Sl2 12 12 

6,501.968 snares 
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- % 

- % 
+ IV 

+ V 
- *i 
+ V 

:!C 

-iv 

+25 
+ V 
+ V 

- V 

+ % 
* % 

-."s 

+ % 

+ % 
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25 

e? 
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ft 

ft 
6 

+ V 

“+fc 

+ V 
+ V 

-2 
-9 

+ h 
-V 

+ 1 
- V 
+ h 

415 
» 
S8 
88% 
S35 
540 

+ % 
+ 20 
-30 
+ V 

- % 

MONTREAL 
Closing prices July 27 

19253 
21900 

1461 
18291 
2042 
10CC 

32580 
3800 

Bank Mom 
ConBath 
PomTxtA 
Ftai&r C<a 
Power Corp 
BatendS 
Royal Bat*. 
RovTrSKM 

Terra sales. 

S£3% £31, 
S27 S£% 
S15V 19% 
S10% 10% 
518% IP* 
S13V 13V 
S27V 26% 
S25V 25 

1.229877 

23% 
27 
IP. 
10% 
18% 
13V 
27V 
Z 

+ % 
+ V 

-V 
♦ % 
+ V 
+ % 

12 Month W Sb 
VZ Nigh Lew Stock On. YU £ IB&Wyh 
sb 

Otge 
Sou PK* 

lew QinCaObra 

.es 
7% 3% SPWCp 

Mf. wv jj% ^9". 

*r. Si 
SCwia 

si7* 16 3)00 
—■ 81, 6% SDgo 
p C 37V 31% SDgo 
, 221, 10% SDgo 

W 40 301, SenHi 
irff 38 14% Sracgie 
IT 7% 3%' Samtrt 
*S ■ *1% 6% Sargent 

so: 7V 4% 
,e, T% *>i 

• 35 M 

1th 13% 97, 

Sard 
Sand 
scran 
Sctwrao 

JO 25V 3% SoMgi 

gt 3?, 2iV Solcfl 
20V *2 Sewfln 

>av ^ swcp 

Season 
SccCap 
SnsPra 

*ft 9 
a j- 71, 3% S«*as 

1ST 4V 3 SekflAs 
up, 17% 11% SruSM 

14V Jh Svw 
By 11V S3f sarvoir 

25% IP, Setwi 
* 14% 9 SMWS 

>mi 4% 2 sraw 
* « 31% 9% ?topwl 
„ 16V 10% 
If a 5% Snco 

ere ® SB,fisA 
e,L iffi 4% Sttncst 
,ve 78% «% SmnFni 
WO 21% 10% SmPA 
, J 20V W, SnunB 
>“ te% 13% Snyoer 
art 11% 5% Sottron 

air 2% 1 S0Ta* 
7% SCW 

W 9% 74 sea 

•— «>V p ^ 
■ML 33 5ocu 
^ 10% sea 

12 4% 4 4%- 
7 102 10% 10 10% 

2 2% 2% 2'i 
pf 90 14. 2 »» 6% G% 

Pi 1 13 2 7*, 7*, 7i; 
pM 65 14. 7 3* 33% 34 

ri£,68 13. S 20 a1 20 

£60 67 14 5 391; 39!, 39% 

JO Z8 9 12 28% £8V 2&V 
J4| li 9 75 *V 4% 4% 

13 157 8% 8*1 8% 
B IS 345 20 4% 
A 20 446 S 4% 4% 4*1 

56 31 If 6 18 10 18 
44 40 8 19 10% HR, !®» 
10 16 14* 6V ev 

15 £8 £7% 26V 27 
8 nv <ni% 11 v 

JO 15 11 £0 3iV (04 34 

W 2 '% *% 1% 

12a 1.1 10 92 
14 If 

11 
3V 3% 

a 
39 a 

2V 
4 ft 

6 6 3V 3V 

+i 
+ 4 

-V 
+ V 
+ v 

+ ** 

-V 

+ ^ 

.« 3 I 9 1 
21 12 
5 

S 20 9 11 4 22 
60e 56 6 K 11% 

55 
16D 16 12 6 

JOB 25 10 50 
203322 12 

S 20 2.3 8 0 
9 

180 23 0 91 
n 48 43 4 37 
n+0 454 

l 
10V 
IS 
fi% 
8V 

0% 6V -% 
8V 6%. 
21V 22 
10% <1 

121  
High Low 

«% w 
75 81% 
77 

I®: 
11% 

m 

a 
25% 15% 
e, 3% 

9% 
2% 

11% *% 
25% 131, 
13% 9V 
171, TV 
12% S 

18% 1*1 
6V 4V 

2% 
10% 4% 
24% 6% 
17% 15% 
5V 2% 
11% S% 
17% 13V 
10% P, 
11% 8% 

+ % 
+ V 

52 4* 

2 is is ae 

u79V 
11% 
10% 
13% 

21 T34 5% 

pH QL 12 

pJl 06 12. 

plus 11 
pW.Cfl II. 
pnflU- 

3 1% 
i0 ei* 
5 8% 
4 9% 
ISO 30 
4 11V 

10% 10V t >4 
12 12 . 
6 6% 
8% Vi +*a 
(*4% 4% -V 
77% 77% -% 
11 11V- 
10% 10% -% 
13V UV -% 
5% SV 
1 1% 
6% ev 
0% e% + v 
9% 9V ■ -% 

X 

+ V 

-% 

11% 11V + % 

a 
31% 

ft 

an, ie% 
% 
6% 

12% 10% 
8% 3% 
331, 19% 
9% 6% 
13% 8% 

su* 

sea 
SCEd 
sea 
Sprioim 
Sptk 
Sparo 
SpodOP 
Spencer 
SqrD 
SiHav 
SiPrd 
Stsrrwd 
StarrtH 
Sum 
Stapen 
StriCap 
SWrB 
SBCXI 

SrertSft 
SKX&l 
SmrtW 
SumbE 
Sumn£ 
SwiCiy 
SunSL 
Sin* 
SUXSTC 
&rfd 
Seen 
ScpFnd 
SuwSr 
Sraraeb 
&raran 
Siraior 
SysiEn 

P/ 
Bh) TW. E 

ao2i n. 
pan is. 
pfS96 13 

Sb 
IDDsWglF 

18% 

p) 111. 
S.14.7 11 

53 
24 19 14 

M 
n SB 1673 
s J048S 

12 
14 

6*V 
68 ’ 
11 

4V 
13 

a 
130 17% 
12 11 

J4 3.610 
w% 

Ck’ge 
Close Prev. 

low Quota Dose 

t6% 16% -% 
64V 64V -V 
60 60 +2 
101, 10% -% 
ev ev 
20V 20V 
4% 44. 
12% 12% -V 
2V 3 + V 
5% 54 

16V 16% T1% 
10V *0% -V 

12% in, -% 
10% UP* 

pH .80 13. 

JS 61 

15V a 
*o% a 
21% io% 
19 13 
18V 6% 
14% 10% 
0 4% 

2% 
2S, U% 
45% 31% 

■a 
&■* 
2V 
7*a 

TBw 
HE 
TH 
TabM 
TxrdBr 
Taaiy 
lawn 
TSlAm 
TcftSym 
TetteDp 
TadiTp 
Tecncm 
Teem 

T-T-T 
51156 27 20 9V 

12 4238 1D% 
13 

s 2015 10 

40 33 13 

12% 
14 

ft 
41; 
3% 

13 135 15% 
11 3 34 
8 40 

*24 30 5 
158 3% 
a 8% 

9% 9V + % 
10% + % 

12V 12% + % 
13% 13V +% 

& 1^« -V 
4% 4% -% 

3% 31i 
14V 15 + % 
34 34 . 
BV Si -% 
S% 3 +% 

a% 8% -i 

12 MaNtl 
High low Stock 

P/ 
Be. W. E 

Sb 
lOOsHigtl 

Dtge 
DBU Prev. 

low Quote Dose 

4% 2 
104 61 
27 3% 
33% 21% 
14% gi, 
20% 12V 
20V 2% 
34V 26% 
11% +V 

ffi 5% 
20% 16% 
25% 8% 
3% Z% 
20% 3V 
60, 42 

Tchra 
Te*onR 
Taecon 
Teatex 
TeiDta 
Tetoa 
Teijpn 
TnCd 
TexAr 
Te>AE 
T«A£ 
Ttocrai 
ThcrEti 
TkAnfl 
ToEd 

n 4 
206 2 75 

7 
4014 11 

32a 32 10 

n 
<51.20 

3 
391 5J 15 

9 
14 

p(77G 18 

5 4% «% 4% + % 76 56 . ToEd pMO 17 

14 21 3 & 2V -% 9V Tone) 10 

7 20 e% B ev 13% «% 
11-16 

Tod% flj4 

20 123 7% 6% 9% -% *V TOIPI W1 

13 33 
4 

18% 

f 
13% 

16V 
21 

16% +% 
21 + V 

6 
2V 

1% 
*16 

Towns 
Town 

.01 7 
W1 

18 
2 

7 7 

6*3% *3% -% 

17V 

*%■ 
10 
9-16 

TmsLx 
Tran&i 

.1010 7 

5 1 
5 

6% 
e% 

6% 
0% 

6% 
0% ft 

3-16 
11% 

Tnf 
TITBTAC 

Ml 
J6477 

14 59 TV 6% 7V +% 19 13% Tranzon 40 20 7 

121 276 8% e% 8% -% 15% s% TnSM AOa 44 6 

9 21 79 18% IS +% 7% 5 TrtHm n 7 

119 IV *% iv 7 1-16 3%TiXMc A 
■» 62 7 7% +% £2% 11 TJiea 4437 10 

9 4 11% 11% 11% 24% 17% TimC *1.10 46 6 

12 

« 

7 
147 
17 

*% 
21% 

7% 

41, 
21 

7% 

41, 4-% 
21% +% 
7% +% 

7% 3% Tutor Ml 

U-U 

21 6 12V 12V 4% 3% UNA 13 

2
 3 

2150 83 
98 3V 
29 21V 

r* ^ 
190 3 
16 SGI, 
313 71* 
Z76 ev 
5 17% 
76 6% 
2 2V 
13 . ai, 
210 44% 
2100 60 
3 6% 

® g -<■ 

30 8% 
15 V 

»% 
5-16 
10V 
V 
V 
12V 
14% 
9% 

B8V 
d3% 3V +% 
CIV 21V -% 
9V Si +% 
15V 15V -% 
2V 3 
26% 26% -% 
6V 7% +% 
6% 6V -% 
17% 17% 
«*V 8% -% 
2V 2V. 
*%«%-% 
44% 44% 4-% 
60 60 +1V 
6% 6% -% 
8V 8V -V 
V V -1-16 
61% *% 
5-16 5-16 -1, 
10V 10V + V ^ 
11-16 V +1.16121% 

SPAIN 

19B4 
High i Low - 

July 27 Pries 
P’taSS 

347 I 252 [Beo Bilbao ; 347 
347 378 Bco Central  347 
210 1 163 Beo Exterior ! 206 
3S5 I 209 jBco Hlxpano  2S3 
339 1 267 Bco Santander... 339 
400 I 314 iBco Vizcaya   400 
172 I 120 iDragadoe   16S 

SB • Bl.rHidrola   57.2 
65.6j 40.5’lberduero    63.2 

141 • 102 Patrolea*  141 
87.7 69.7 Talafonlea. • 83 

FSAKCS 

]V5w 
H.gh Low 

July £7 Price 
Fra. 

i.?59 1.670 Emprunt 4-S i:‘.’8 1.T13 
I0.:?0 9.100 Enprunt MM t>.!7 

5.320CME 31 3.584 
5TS 497 A.r LiQuiOe. . 510 

95 L 
e;:- 
L’.VSS 
1.S68 
1.913 
933 
■720 
ses . 

375 BIC  
560 Oeuvnuee  
J.401 3?N GOrvais. .. 
!.C:£ CIT AISBtel.. 
l.u'js carreraur.,. 
174 Club Maoner... 
522 CFAO . . 
927 Cie Baneaire  

421 
5('S 

2.430 
1,057 
1.59' 

bS3 
601 
505 

2S2 
995 
941 
598 
278 • 
695 

97.4 
393.5 

2,600 

209.9 cofimag  • 
20 Oarty  

Dumr: SJt  
EQUX Cie Gen.'.. 
Eli.-Acuitiine.. 
Gen.Ocodontnle 

63.9 I.MX.T.A.U 
500 Larorge-Coppea. 

593 
488 
179 
£ 37 

925 
687 
488 
200 
629 

74. 
30 

2,101 L’Orcal  2.279 

2.340 1,773 Legramf 1.B50 
357 196 Ma.scnaPhenix.. 205 
2.060 1,500 Mat r a 3. A 1.365 

1.C64 740 M.chal.n B  791 
1,372 Midi Cie.   1,680 
1.313 Moot riennoasy.. 1,615 

1.710 

1.574 • 

119.5 
5B.2 

345 

574 

313 

99 Moulinex.. 
43.7 Nerd Est .. .. 

662 Pernod Picard 
462 Porrier . 
1G4.& Petroloa Fra. . 

P5.9 
43. 

425.5 
231.3 

257. 
73. 

174, 
410 

1,340 
1,298 

275 
1,520 
1,790 

345 
35B 

179.5 Peugoot-SA  
37.5 PoFlam  

15042 Pr>ntempo IAU.I 

256 Rodiotech   
l.Oll Redouts  
726 ,Rc-ufctol-Uclaf.. 
237 Setimcg  
1,180 SXTS Rosslgnol . 
l,470Telemech Elect, 
259 .Tnomson tCSFi 
205 Valeo  

I 196.5 
43.2 

.’ 137.8 
' 256 
1,051 
1.278 

. 237 
1,250 
1.560 

. 293.8 
i 224.5 

GERMANY 

1984 
High Low 

July 21 Price 
Dm 

109,8 80 AEG-Telef 1 88 
840 725 Allianz Vera   729 
179.2 146.5 BASF 1 150.7 
186.5 152.2 Boyer   | 156.5 
sn« njtt    u   nexc 304 247 .Baycm-Hyoo . . I 253.5 
356 - 287 jBayern Vereln. .. 293 

234 
360 
198 

226 219 BHF-Bank-  
453 ' 356.5 BMW.  
247.51 200 Brown BoverL.. 
190 ' 136.5 Commerzbank 146.3 
141.8; 107.4Conti Gummi .... i 113.8 
638 j 515 Daimler Benz... 
412 j 358 'Deguaaa   

S30 
343 

192.5- 136.5 D'scha Babcock. 140 

36e.S! 
182.8! 
159.6 
625 , 
195.5' 
132.5- 
466 
203 : 
223.5 
283 I 
269.8 

284.5- 
70 : 
94 : 

418 ' 
170.5 
155.5, 
155 ■ 
561 I 
249 ! 

1.570 I 

2B8 - 
188.8' 
291 I 
385.5- 
417.91 

94.5, 
190 . 
185 
127.9' 
335 i 
nxt.o 

306 lOeutscha Bank. .- 
138.5'Dreadner Bank...: 
126.5 GHH 1 

450 Hochtief  
155.5 Hoachat   

91 Hoesch Warka....1 

410 Holzmann tPj.... 
151 iHortan  
191.2. Kali und SaJz .... 
219.8 Karatadt  
188 Kauthor  

212 ,KHD .   i 
47.9 Kloeckner.   
72 Knipp ' 

337 Unde ; 

133 Lufthansa  
125 .MAN.  
131.8 Manneamann.,...' 
449 'Mercedes Hid 
209 Metallgeaell | 
910 Muencn Ruack _i 

216.5 Preussas  
162.5 Rhein West Elect* 
228 -Rosenthal  
317 'Scherlng   
353.5 siemens I 
69.3Thyas«n  

160 Varta  
159.5 Vaba  
108.5. V.E.W.  ! 
285 iVerein w««t i 
»oo voikswaoen  

316.6 
145.5 
128.5 
460 
163.7 
93 

414 
156 
211 
222.5 
201 

216.5 
54.5 
77 

337 
142.5 
130.5 
135 
458 
210 
935 

222 
153.9 
229 
325 
363 

72 
160 
lb4 
112.5 
287 
172 

SOUTH AFRICA 

1984 
High.'.Low 

O.aS j Aik# 
9.75J B.OOfAEACI 

July 27 Price 
Rand 

32 * 23.5lAnglo Am. Coni..; 
25.5 ^ 19.7SAnBlo AmCorp . | 

158.5 .127 {AIIBIO Am. Gold..: 
23.5 j 16.25 Barclays Bank.. : 

14.95, 11.7 Ifiarlow Rand  
Buffets  

NA GoJIo....  
rrle Finance...[ 

|De Baers i 
riefontaln ; 
SGeduld | 

fooW Fields S^-.| 
4«Hlflhveld Steel.... 

19.75' 11.2 Idedbank ' 
21.5 J 15.7S»K Bazaar* I 

3.BCT 1.65rt>rotea HWgs | 
28.25- 20 Rembrandt-  
15.75, 12.1 iRennles.  
15.8 I lfl.65.Rust Plat    
9.5 6.5 ttage Hidgs -  
7.9 [ 6.6 ISA Brews j 

26.76 18.5 Smith iC.G.)  
13.00] 9.15TOiiflaat Huletts.1 
5.90) 5.0 llfnlaac  

21.2 
145.3 
16.25 
11.7 
64 
2.4 
4.35 
8.3 

46 
46.75 
23.5 
4.46 

11.3 
15.75 

1.76 
25.50 
12.25 
13.6 

7.60 
6.6 

18.6 
9.15 
6.10 

BELGIUM/LUXBBOURG 

i oo.i 

High > Low 
July 27 j Price 

i Fra. 

1,875 11,220 
6,200 ,4.965 
4,420 
2,465 

328 

13,105 
'2.010 

275 
6,860 '4,760 
2,790 2.290 
7,160 
2,425 
3,595 
2,800 
3,300 
6,480 

6^50 
1,800 
3,060 
>2,120 
12,970 
4,860 

2,175 :i,80S 
7.5CO -6,280 
10.000 8,950 
8,210 6.010 
9,580 17,320 
3,500 2,900 
1,930 -1,600 
6,640 5,190 
4,355 13,430 
4,300 ;3.12S 
6,440 >3,795 
4.950 3,700 

.ARBED -  
Banq tnt A LUX...) 
Bekaert B_ } 
ICIment CBR j 
Cocker i II  
:De\ha\ze 7. 
ICSES    
lElectrobet   
-Fabrique Nat  
GB Inno BM._  

;GBLlBrux) J 
iGevaert  | 
Hoboken   I 
'Interoom  
Kredletbank. j 
.Pan Hidgs.....   
.Petroflna   
(Royale Beige  
Soc. Gen. Banq 
Soc. Gen. Beige-; 
ISoflna..   
SoJvay    
Tractionei  , 
jUCB  ' 
Vieina Mont. 1 

1.390 
6.050 
3,800 
2,326 

238 
4,920 
2.455 
6,820 
1,825 
3,070 
2,120 
3,065 
3.050 
1.875 
6,850 
8,950 
6,570 
9,400 
2,925 
1,650 
6,110 
3,635 
3.455 
4.390 
3,976 

DENMARK 

3964 
High • Low 

July 27 Price 
Knr. % 

480 
362 
705 
350 
850 
335 
218 

1,250 
153 

326 
; 2i6 
! 510 
| 207 
> 590 
I 205 
! 165 
: 850 
I 104 

700 ■ 445 
726 510 
760 ■ <43 
3,150 2,150 
372 203 
370 ' 282 
300 j 207 
1,375 953 
588 | 438 

|AarhusOlie  
Andelabanken....' 
Baltic Skand > 
QopHandetabantc 

>D. Sukkarfab i 
iDanake Bank  
I East Asiatic ^....1 
.Foreneda Bryggj 
IForenede Domp.1 

!I.S.S.B ; 
Uycke Bank. > 
'Novo Ind I 
Privatbanken _...| 
IProvinabanken... 
Smidth IF.I  

;Sophus BarendJ 
.Superfos I 

450 
225 
690 
242 
646 
254 
203 
935 
213 

475 
548 
470 
2,185 
216 
296 
210 
960 
457 

AUSTRALIA 

1984 
High LOW 

July •• Price 
A ust. 

£.93 
WW 
0..T3 
2.11 

3.10 
2.75 
2.46 
6.40 
1.62 
3.05 

5.32 

4.3? 
1.45 
0.50 
1.40 
1.65 
2.35 
1.90 
1.00 
3.90 
1,20 
3.C2 
1.47 
2.50 

ANZ Group - - 
A crow Auat . -- 
Ai*ancr 04 D" ■ 
Am pel Pet 
Auat Coni Ind 
Anal Gunrnnt... 
Auat Mat 1nd> ... 
Auat Paper  
Soil GrOup. 
Cond Corp H'dfl* 
Ooral  
BrvJte Cooper 
Brambiosindk — 

d (-3 
i r«a 
C PS 
t.b-J 
:.IH 

2.6.1 

7 CD 

4.1C 
:.4d 
3 4" 
i.sl 
3.09 

3.62 
12.16 
6.20 
4.28 
4.56 
5.56 
4.15 
3.22 
1.30 
1.40 
1,74 

6.40 
4.B5 
l.PO 
2.10 
3.95 
3.3 
3.60 
2.35 
0.38 
0.20 
5.06 
3.95 
2.90 
1.20 
2.15 
3.92 

2,!0 
9.24 
4.46 
2.9h 
3.BS 
4.08 
5.30 
2.15 
0.41 
1.10 
1.45 

4.25 
3.50 
2.30 
1.05 
2.85 
i.9a 
2.95 
2.7b 
0.1S 
0.12 
4.45 
2.5 
2.12 
0.37 
1.59 
3.00 

Bridge OH   
BMP..    
   
C3R... - ■ 
Car item * Utd.. 
CasUamamsTys.. 

Cotas >C.J-1  
Convalco"*" 
-Consolidated Pet 
Cost am AUM. 

DUFiKMJ AU*t. .. 

E JE. 2nd*-  
Elder* IXU  
energy Rea. 
Gan Prop Trust. 
Hardie iJA- .. 
Hartogan Energy 
Herald W‘y Times' 
ICI Auat-. .. 

■Jimb'lanaiSOcPP 
Kmora Gold  
Lend Lease  
MIM-...  
MayneNickless.. 
Maakatnarr* - — 
Myer Emp .... .... 
Nat. Com. Bk. ...' 

2.45 
9.70 
4.64 
S.lt 
4. JO 
4.25 
3.w» 
2.90 
0,40 
1.35 
1.70 

6.10 
i.ea 
1.56 
2.15 
3.12 
2.05 
3.60 
2.07 
0,29 
0.12 
4.60 
2.5tl 
2.83 
0 37 
1 84 
3.32 

13.80 
4.15 
3.32 
1.11 
0.78 
1.48 
2.09 
1.19 
2.85 
1.40 
6.20 
4.40 
0.45 
0.44 
2.48 
5.5 
3.90 
4.45 
4.02 
1.35 
2.80 
3.47 

8.0 
2.45 
2.05 
0.70 
0.40 
0.95 
1.1 
0.94 
2.4 
1.01 
5.50 
3.20 
0.26 
0.30 
1.53 
4.98 
2.55 
2.88 
3.38 
0.93 
2.2 
£.50 

.News — 
Nicholas Kiwi ... 
!Northttkn Hill.... 
Oakbndgo — 
Otter EXDL  

Paneonri—  
IPlonearConfl  
'Queensland Cell 
[Rockltt AColn.—i 
Repco  j 
Santos    
>Sm»tn i'H.» ’ 
fSoutniand Min’s.' 
‘Soargoa Expl • 
Thos Natwida_ . 
rTooth   ! 
Vomqas   1 

Western Mining.'. 
Weatpac . .. 
IWoodsido Patrol. 
iwooiworth*  
iwormald Inti 1 

8.90 
4.15 
2. Ill 
0.87 
0.44 
l.OS 
1.42 
1.13 
2.62 
1.10 
to.60 
3.60 
O.30 
0.59 
1.85 
5.50 
3.30 
2.90 
5.73 
1.13 
2.40 
2.85 

ITALY 

1984 
High . LOW 

July 27 Price 
Lire 

19.750 14.995 Bancs Com'»e.M. .17.000 
183 108.4 Baatogl TR85 i 137 

2.500 1,4 IB Cent rale. ... . : 2.159 
5,655 3,841 Credits VaresJno 5.910 
4,470 3,721 Flat-  4.016 

60 • 27 Finaider  35.75 
59,300 32.010Generali Aaaicur35,750 

3.485 2.900 Invest ■ 2.919 
49.050 40.500 Itslcementl  47.350 

1.284 1,115 Montedison   1.120 
5.3S7I 3,866:Ollvotti   ( 5.321 
3.315. 2,464 Pirelli Co.   2.935 
l,844l 1.419 Pirelli Soa ; 1,645 
1,699 1.336, SnlaBPD ; 1.559 

14.600.10.750 Toro AsmJc. 10.951 
11^10 8.100; do. Prof   8.580 

NETHERLANDS 

1964 , July 37 
High ■ Low . 

Price 
FI* 

215 - 
146 
256 
123.2. 
445 
185 
82 : 

222 • 
52 ■ 
75 
41.5 
70.5' 
99 . 

153 ACF Holding  
107 AEGON  
16B.5 Alho'd  
77 AKZO    

202 ABN. 
141.9 AMFV   
51.6 AMRO   

167 Bred era Cert - . 
27.3 Boa Kali* Waatm 
61 Bue h rmann -Tot... 
33.3 Caliand Hidgs. 
45 .Credit Lyon'i* Bk 
73 Elsevier-NDU nv.' 

159.6 
112 
176 
81.5 

299 
151 
53 

173.5 
27.3 
62.5 
35 
44.7 
84.5 

173.6- 
157 : 
60.9 

23.8 
232.6 
48.4, 

"Mi; 
198 ! 
130 • 
865.5, 

34.5 
77 : 
50 I 
4.9 

70 : 
139 r 
67.4; 

80S . 
166.8 
278.4, 
124.8- 
169.5: 
146.5; 

230.7-G isL-Brocade* _< 
116 ;Heineken — 
41.6 Hoogovens   
32.6 ifn Moener........ ) 

149.8'KLM   
34.1 Naarden   

196 'Nat Ned Cert ....* 
m 1 Ned Cred Bank -1 
100 Nedlloyd-'Zl.... 
212 Oce Gnnten   

24.7,Ommoron (Van).: 
S3 iPakhoad 
41.7.Philip* j 

2.5>Ri]n-SohaMa  
Sa.5;RotMco.—  

130.1'Rodamoo -..J 
55.5'Rolinco  

198 iRorento ; 
137^>Royal Dutch 1 

232.S'Untie var 
90 ,VMF Stork -  

137 IVNU   | 
78.B!wa*t Utr Bank. ., 

138.5 
122.5 

fi.5 
159.9 
36.4 

204.6 
40 

135 
829 

25.2 
56.6 
43.1 

2.8 
59 

130.9 
55.3 

200.4 
137.2 
249.5 
120 
147 
77.5 

SWEDEN 

1984 
High 1 Low 

July 27 ! Price 
Kronor 

407| 
S02i 
480 

5SS> 
.455) 
531| 
192. 
288) 
3901 
370) 

330! AGA- - | 
225i Alfa-Laval    
880! A8EA (Freel — I 
355, Astra...—  1 

112 Atlas Copco-  

312,Cardo (Free). ! 
136Cellulosa —; 
258,Electrolux 
297,Ei1c   
27S;E*selte ! 

575. 
370 
434: 
425) 
44S| 
3731 
222; 
790 
237: 
302 

2571E, 

220;Mo Och Domajo-' 
230 Pharmacia 1 Free)1 

296 Saab-Scan la , 
310Sandvlk  
34bi»kandla j 
306 8lean Enskilda .J 
164 8KF  I 
652 at. K op pa r be r gal 
lBI Sven Handelsbn.i 
220 Swedish Match-! 
214 VolvoB (Free)  

365 
234 
327 
380 
125 
383 
316 
338 
255 
318 
290 

3B& 
275 
420 
405 
360 
310 
191 
725 
181 
232 
256 

SWITZERLAND 

1384 
High Low 

July 27 price 
Fra. 

’ 92B' 660:Alu*ulsse—   6701 
4,590r 3,360 Bank Leu .1 3,400] 
1.580 1.360 Brown BoverL.—.! l,35of 
2,385 8,083 Clba Geigy | 2,220 

I'lSSt ••SSSL*10, lP*rt Certs).; 3,720 
5-555 2,040;Credlt Suisse ; 2.060 2.820' 2,390 Eicktrawatt. - 2,300 

746, 590 Fischer iQBO) 1 610 
4,300 3,400>GenevolSo   3.450 

\* 2.2&0 90.000.HoT1RochePtCta91.125 
10,900 9,000 Hoff-ROOhe 1(10J 9,075; 

f’lSI §-255-J.»c®,»Suohard.^ B,BZ6 1,925 1,700 Jeimoil —....? 1I730 
1 finrt 1 OO/t 1    a a,.._ » J1--!? 

,560 

',075 5,  
1^530! 

349 
6,835 

1.600 1,290 Landis A Gyr-.!!!! 

5,500; 4,665-Nestle   , 
1,645; l,D30,Oer Buchrie.  

260 245'Pirclli • 
7.600; 6,450SandoziBrl   
1,225- MO Sandoz iPt ct»i. * 

. ?9S 460 Schindler iPtCtat) 
1,100( 900 Swissair ! 
„ 365; 310 Swiss Bank 1 

?’2S2; 7«299;Swl**RBln,ce-'-1 
1.590; 1.320£wiss Volkshk. .! 
3.650! 3,150!Union Bank—....} 
3.270 2,770<Winterthur  z.vea 

18,900)16,7001 Zurich Ins. 116.725 

995 
553 
910 
312 
,100 
330 
180 
785 

KONG XONG 

lUSd 

H-flh low 

A4| V 
IU.3 

ad. 7 
IC.D 
14.5 
zoi 
9IX 
7.4 
4.7 
4.1 

49 
l£L3 
14 l 
4.C3 

.17 
4.0 
B J 

31.0 
4.J 
K.3 
3.6 

l7.fi Bank CAM*** ' 
t. 11'Chru!w» WH«0 

s t'* WV!>4 I'll*#* ttPWl 
j? ONitlil Miw HM. 
ft iA Ha tioslnc . 
2 ti Mh Kdtv’OO** WP 1 

v.m HA t64d • • • . 
Ml SHaBUW ■*-. 

Ji.S NA T*!*DB=«*i . 
P.4 HbCtN-SOi* Wi?a. 
5 5 JAia.de MAIh .. 
r.i-a New WcriJ pab. - 
1 «TvOr«*ni O'W** 
“.»)»' (i Mas Trust Bk,. 
4.»;SMK Pintra 

;r u Swue P»c A. 
L'.r * wnca'l- Mard A. 
|,M WRefi'k MAT.tme 

1.44'W4/ai »M 

l«.d 
J-iJft 

lO.a 
if. 5 

If J 
3.1 
J.ufi 
Jt.a? 
3-4 

3*3 
».*» 
6.0U 

y.u 
2,*4 
*11 

114 
a.M 
LV 
1.69 

JAPAN 

;r>A4 

H.gh LOW 

July 29 
y** 

1,190 
K.8bl> t 
1,410 

01-.I 
h55 

1.610 1 
1,3301 
1,140 

70V 
737 

1.180 
953 
386' 

1,380 
1D.3N1 7, 
1.150 
2,310 1, 
i.irao 
1,390 1. 

9Pi> 

gut. 
4113 
nhfi 
to'.*!. 

.JWI 
i*4U 
44n 
651 
uni 
435 
307 
U6S 
303 
SCO 
,4M) 
750 
,080 

AhnomotOi 
Alps Electric.., 

AMDiGheid .... 
Aaahi flies* 
Vndgastoiie... 
cranen- . — - 
Casio Ctxhp 
.Chttgai pnarm.. 
CHlsen, . 
Daiel ••• 
Dai Nippon H# 
P«im House. . 
CDara .. 
Else.  
Fanuo  
Fun Bank.» . 
FUN Film . 
Puiiaawa - 
Fujitsu .. 

l.WO 
3.Q1Q 
i.ina 

618 
748 

1.450 
1.100 

BBS 
as» 
660 
80S 
3PO 
320 
895 

7,430 
P30 

1,850 
971 

1,300 

2.060 
453 
654 

1.000 
1.930 
l.SeO 

649- 
2,350 

340 
2. SOU 
y,4£u 

404 
3,530 

UU4 
S3D 
1145 
730 
625 

1,150 
545- 
7t»5 
336 
bOS 

7.374 
5 35 

3,650 

1,490 Green Craw ... 
.via Hasegawa ... .. 
553 He)we Basil ItL. 
7HU Hitachi ^ — 

1,1 HU M.teichi Credit.. 
WhJNoade  
71' 1 House Food—— 

i,4bi>Hove   ■— 
iron tOi— .. - — - 

1,740 Ito-Tokado — - 
l.iDOlwaUu..   

334 JACOB 
2,41.0 JAL .   

TOCJtucU-     
277 Kajima  
660 Kao SM* M   

ouDKeshiyama 
517 Kirin.    
860 Kokuyo - —— ■ 
4 50 Komatsu  
540 KontahliokU.. . 
2v5-Kubota   
43u Kumagai  

5,J5u Kyoto Ceramic 
360 Meade Const— - 

l.uao Mak.no Mill hi.. 

1,110 
MB 
09 

■ o:a 
1,1 NO 
1.150 

723 
9,050 

201 
l.lHM 
1.300 

349 
3.100 

H40 
' 282 
s 732 
I 590 

5S0 
WPO 
9tH 
040 
305 
4b 7 

3,880 
48(1 

1,160 

1.32D 
016 
700 

1,450 
2,010 

791 
1.150 

689 
449 
660 
ii’fS 
390 
770 
406) 

OOO Me kite   
Si':- Marubeni - - 
buOMtarudal  

l.OM Marui.. - - 
1.45CMCI.. - 

602 M'ta Clao Works 
SOOM bMU Bank . 
506 M'MsM Corp - 
361 M'btsh' eieot .. 
44*. M'txaM Estate--- 
219-MHI   
334 Mitsui Oo . . 
600 Mitsui Estate . 
539 Milsukosm  

900 
330 
(uo 

1,0511 
1.550 

MO 
860 
535 
3IK) 
4G.( 
SUB 
536 
623 
554 

eas 
252' 

1,630 
1,540 

343 
743 
162 

1,230 
6tt3 
704 
1U5 
365 

18,600 
252 

eao-MOK mediators. 
197 Nihon Cement.. 

1,300 Nippon Denso .. 
1,050 Nippon Elect 

2BO Nippon Express.. 
faOO Nippon Oaxki . 
155 NtDPon Kokan. .. 
H35NlpponOH ... 
490- Nippon Seiko 
507 Nippon Shim 
X44 Nippon Steal 
304 Nippon Suiean .. 

6.990 NTV -  
220 Nippon YueM— 

I 7B3 
> 905 
9.3IR1 
1.130 

, 315 
6h5 
137 
873 
505 
807 
144 
345 

10.250 
222 

765 
631 
252 
950 

1,100- 
4.100 
f.T90 
*B1S 
686 
529, 

i-Aw 

578 Nissan Motor. 
4lO Nissnin Flour 
162 Nlsshm steel. 
H3 Nomura-....—.. 
BSO-Ohrmpus. . .. 

2 arei*M-nna-..-..~. 
eoomcoh'  
BSS.Sankvo..  
436 Sanyo Boot—- 
378 Sapporo---;- 
540 Saklsul Prefab 

7.870,9*win Eleven -. 
VO I.Sharp 

.» &7B 
... 490 
. 169 
J 645 

S3ff 
. | 885 
.1 750 

48B 
.1 437 

,.t 590 
,..8,400 
„.;i,oao 

633c 
770 

1.220 
4,000! 

825' 
1,250 
1,000 

682: 

196 
666! 
2381 

1,070, 
7BS 

7,0B0l 
456; 
762' 

486Si»imatfzu..- > 
&9l>'Sltionogl I 
946 8tHaelao. ft 

3,200 Bony —.-3, 
570 Stanley —--1 
SOC somitomo Bank-! 
746S'tomo Elect....: 
255 S'lorao Marine ..-1 
147 S’tomo Metal 1 
470Toihe> Oen«yo,...> 
2l0Tsri«el Corp- -J 
BT&Talsho pnarm—J 
665lTak*d4L ' 

4,500 TDK ,S, 
336iTelHn  
652Tetkolui Oil .... 

SB5 
662 
,060 
,430 
763 
840 
786 
346 
156 
469 
914 
875 
740 
,100 
354 
660 

70S. 
915! 

1,400 
188* 
950; 
990, 
368 
830' 
500i 
4451 
666; 
860 

1,6001 
3,400j 

833 
630 

1,4701 
BOO) 
385 
A75| 

SIS Tokyo Marine-.,.: 533 
695-TBS ! 781 

1,040Tokyo emot-pwr j 1,090 
137,TOkyo Cae-  ( 140 
000-ToKyo Sanyo, • 637 
691 Tokyo Style \ 710 
SMYokye Corp - ; JW 
654-Toppen Print--.. 794 
3B2 Toray   3W 
367 Toetuba Pact.—. STB 
530!TOTO I MB 
696T9TO Se»WP  728 

1,200-Toyota Motor—.llAKl, 
1,930 Victor-  '9,890 

700 WacoaJ  i 730 
472'Ysunaha.   BOO 

1,160 Yamanouchl Il,l60 
606 YamazaM. ' 606 
246-Tasoda Fire. ;* 263 
3B8:Yokopawe Bdge 1 400 

SINGAPORE 

1M4 ! 
High . Low j July 27 

1.94 3.14 , 
5.20 } 8.92 

10.70 7.7S 
6.90 ! 4,96 
6.00 ; 4.62 
2.91 ! 2.00 
3.65 j 2.56 
3.65 2,00 

10.40 8.05 
7.iO j 6.4 
2.27 

11.80 
4.90 
2.B7 
1.98 
6.95 

. 1.09 
I 9.1S 

3.94 
1.91 
1.39 
4,88 

6.90 1 4.30 

'Bouitsad Hidgs-. 
took! Storage 1 
PBS.   
FrasaraNAave- 
lOentmg  i 
>Haw Par. Bros . i 
Ilnohcape Bird— 
.Keppel Shipyard1 

Malay Bank(ng...< 
'Malay Brew-... 
Mule) Purpose...1 

rOCBC -  
)OUB  
IBlmeOartr/  
'Strait* Sfmshlp. 
'Straits Trdg 
IUOB -  

AUSTRIA 
1084 

High 1 Low 
July 27 

228 
348 
410 
216 
389 
162 
820 

205 
316 
397 
203 
300 
1*0 
208 

<Credit*stall Ptd-1 BOS 
Goesscr- —1 385 
InterimfaU ; 400 
Laanderbenk > 206 
iPerlmooser  347 
Steyr—Oaimwr..-' lag 
iVelteoher Mag 214 

NOTES>-Prleu on this p«gs are <l 
quotod on tha tedivldusl exebsugas 
and are last tradbd pnesa, t DsaUagi 
susponded. Hd E* dividend, xc Ex SCUD 
IBMO. xr Ex rights, ae Ex «U. 

12 Moms 
High In* SWk Div. YU. 

?/ Sb 
E 109s High 

v-v-v. 

14 5% 

3% 
23 12 
28 23 
59 3V 

St >5 
5% 8% 
5% 5% 
3% 3% -V 
11% 12 -r % 
22% 22% -% 
1% 1%. 

+ 1-18 29% 
6 

Ma 
H% 

1% % 

21% 14% 

4% 2V 
2Bi 10% 
£2% W; 
Its 83 
9% SV 
19V 12% 
17% ?s 
9% 6-4 
27% IS 
21% S*j 

US1 
rants 
Unxwp 
UArPd 
UEoodA 
UFIHOS 

UlMM 
. USAG 

LTiAG 
USa* 
Untie 
UnvCm 
UrwRa 
Urafiu 
Unrfto 

-U 

5 3% 
«V -% 

421 19V 17V 1BV +V 
395 11-16 11-16 11-16. 

-54)3.5 10 
.10 4017 

16 

5 
103 
58 

15V 

2% 
2% 

15% 
2V 
d5% 

15% -V 
S% +% 
2% 3% 5% WTC 

.56! 5.9 14 12 11% 11 11 -V 25V !■■% Wo&tf 
ei 69 12% 12 12% + V 15 1VV V.aw 
pi 338 W d78% 78% -3 J9% a v*wg3 
n £3 /% 7% 7% 39 ■zi Wangi£ 

13 «8 10 18 18 + % 'V WmC 
16 40 9 8% 9 +% 14 5% Wshten 

565 7 6% 5% -V 78% bav VIBlPlT 
JOS 37 9 a 21% 21% 211. -% 118, IW, wan 

43 U*% W 101, 6 wane 

15% Vabor 
7% Vertrtm 
3 Vert 

21% 16% «AmC 
«% 3V VtRsh 
ji. t Vwn 

18% UV VenA 
B% 5 Verwte 
12 ' 6L Venn 

13 3% VWJB 
IT, 10% Vreo 
04 41% vanni 
8% 6% VisudG 
«ij 91* Veeiex 
177. 12% VJCCP 

S 40 22 10 28 10 
13 «97 0% 
7 » 3% 

.406 23 0 12 17% 

51 37, 

.16 a 12 

17 
45 13% 

.10 17 13 1 6 
S 10 11 Pi 

11 144 Vi 
Kr 3 7 7 12% 
n 2 s% 
38*0 13 5 7 

*36 22 11 26 
40 20 7 17 13% 

Cb'ps 
Cfas* Pm . 

Ian Quote Oosa 

17V ia + % 
0% «% + % 
3 3% + «l 
17 17% + % 
3V 3V -% 

U% ?JV 
6 6 . 

8% Si + % 
d3% 3% -% 
12% 12% -% 
53% 53% -% 

-% 
iw, »ov -% 
13% 13% -V 

w-w-w 
46 37 0% 

£ 15 -J 6 2Wi 
40 3 C 29 13% 
16 6 17 3239 25% 
□7 3 16 IS £5% 

*1 74 
2 14 

00 11 14 II 
140 7 5 0 11 

B IS 19 T3 20 

*% 
SV 
75% 

9 

6% 6% 
£0 £0% 

12% 13V 
£4% £SV 
24V 24% 
1\ 1% 
5% 5% 
75 75% 

12 North 
High Urn Sack 

p f Qj 

Bv. WL E 100s High 

Ch'gs 
doss Pm 

UM OunaOesa 

11% 41, 
20% 2% 

«% 
3*1 

15% 101, 
10V «, 

3 §■* 
13% 3% 
14% 7% 
16% 91, 

SV 
ISV 147. 
23% 16 
in, BV 
«% 3% 
lQ'j 
53% 
41 

+ V 
+ V 
♦ *v| 
+ % 
t% 

. + % 
ie% 18% +% 
e B -v 

**% 8V 
•01; 11V 
9% 3% 
17V iy 

•6V H% 
8% 41, 

wtnfra 
Wracr 
WedCO 
Wwran 
VWdTb 
W*Hm 
WdGrd 
WBECO 
wawp 
vwari 
HfflOr 
WDigrd 
WWET 
W5ISL 
wienr 
VfttXU 
wvcai 
Wncp 
VltoP 
MKDITI 

W.WtXH 
Vn**£ 
WWae 
WTft 
WrgtH 

B 
00 23 16 
.10 9 36 

9 

438 Si. 
11/ 3% 

58 35 13 

i 
Q30 

6 
It 
23 

144 9 4 
51238 7 1 3 

13 

S 

15 
10 
35 
10 
61 
30 
16 
622 

£ 
34 

1QV 
7% 
4 
16V 

'V 
151, 
17V 

VS 15% 
35 4 

Pd2 4« 13 
p*4 50 12 

404033 
48 4 3 6 

441 11 31 
ptlOQ ll 

BV 
*5% 

410 371, 
5 SV 

16 

a 
MB 

10 
4 
50 

11% 

4 
14% 
IT4 

«% 

5 S 

2% 2» + % 

5 5 -1* 
3% fg +li 
10V 10V 
7% 7% 
3i 3% 
16% 15V + V 
d3% 3V -I. 
0% 8% -% 

9V 9% 
«. 7 
15V 15V 
17 17% 

? f -V 
45V 4&V -V 
37% 37% +1, 
SV SV 
nv in*. 
*1 4. 
M 14 -V 
13% 1 J% - % 

*i +.% 

19% 8% 

S. *■ 
®k 6% 

Va*0 
Yi art 
Zknor 

X-Y 
7 

n 06 1 & 14 
.10 U 11 

-2 
£27 9% 
30 SV 
66 

9% 9V -V 

o_ ■ - — t~x ,-i **.-» -ijtHf 4* SW%C 
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CONSTRUCTION CONTRACTS 

Over £15m for Balfour Beatty 

Coast work for Howard 

BALFOUR BEATTY CON- plant faced with brick and metal order for a sewage pumping 
STRUCTION has won COD tracts cladding. Also at SeUafield, in station at Lustrum. Worfc 
together worth over £15in. The joint venture with Fairdough includes a 22.5 metre diameter 
northern division has a £2.5m Civil Engineering, the company shaft lLS metres deep, and will 
contract from British Nuclear will build the foundations for the be completed in 18 months. 
Fuels for phase 1 of the waste Thorp Head End and Chemical Balfour Beatty has a £6JBm coo- 
treatment complex at SeUafield. Separation plant under a £4.3m tract from the Scottish Develop- 
The 21-month project is for a contract from British Nuclear meat Department for the con- 
three-storey steel framed process Fuels. A £l-2m sub-contract for struction of 6.9 km of a dual 

750 bored piles in diameters carriagewey road on the AS 
from 950mm to l.SOOmm will be between Dalreoch and Burnside, 
undertaken by Stent Founds- A five-span reinforced concrete 
lions, a subsidiary of Balfour bridge crossing the River Earn 

. . _ , . . _ .... Beatty Construction. The con- is included in tbe six-month con- 
cern tracts totalling £8m have includes erection of loading arms tract completion date is January tract. The company has a £L7m 

boon awarded to JOHN and alterations to the existing 19S5. The company has won a contract from Strathclyde 
HOWARD AND CO. and asso- Bahrain Petroleum Company £l.4m contract from Tyne and Regional Council for 1 kxn of 

date companies. Work worth jetty. At the Mina Sulman Wear County Council for L2 km singlesarriage road, footpaths. 
£1^. for cor™«.o„ * doow qojr, Murt,. a *14= ^“SkSS^^SJSSfi 
gate of two offshore breakwaters contract for the reconstruction wtiric includes building an 84- a steel and concrete composite 

to protect the new harbour has of the quay, has been awarded metre long three-pinned arch bridge crossing the River Clyde, 

been awarded by Port Sally by the Ministry of Worts, Power bridge. Northumbrian Water Balfour Beatty is a B1CC group 
Management, to follow on from and Water, Government of Authority has placed an £0.8m company. 
the existing design and construct Bahrain, to Unicon (Will. This   
contracts for new berthing facJI- involves construction of 375 -w- »i •  p-g j..  J  
ties. The breakwaters are to be metres of piled quay wall fo the I W1I1S X I 401 ftrOfifS 
built about 1-2 km offshore from existing old berths and finger VT U13 
rwk bnported from ****£«»- pier, together with anchor piles Companies within the LOVELL are contracts to fit out the super- 
tfnent The contract includes and tie rods. GROUP have won contracts market shell which it has almost 
permanent navigation lighting. nave wan conmtms al SwndUncoie, Derby- 
An additional contract worth £2m * worth nearly £l4m. Heading the shif/ for international Stores 
has been awarded by CEGR to SIB ROBERT BScALPINE MAN- list are housing schemes by (£440,000> and housiDg for 
the Fairdough-Haward Joint AGEMENT CONTRACTORS has Rendell Partnership Develop- Bourneville Village Trust 
Venture for works at Folkestone, started work on a £L5m contract ments at Kings to n-upon-Thames. £680,000). Lovell Special Works 
This involves mobilisation of to build kennel and training Cardiff. Blaina, Worthing and at Devizes has a £558.000 sub- 
specialist plant to work tidally facilities on a one-acre site at Tonbridge. In total, some 312 contract at Kennet District Cann- 
on the foreshore, clearing rock Woodford Bridge. Essex, for The units are involved with a sales cil's offices in Devizes and Lovell 
out crops, excavating trenches Guide Dogs for the Blind. Tbe value approaching £Sm. At Farrow Construction Is to refur- 
and laying pipe ducts for the contract, due for completion in Leatherhead Walter Lilly & Co. bish 24 flats for the London 
four pairs of cables. At the August 1985. covers tbe construe- has been awarded a £2.3m office Borough of Islington (£295,000). 
ammonia/methanol complex, tion of a single-storey kennel development project by Wynd- Finally, at Ringwood. F. Rendell 

Sitra, Bahrain, Uni con (Wll) a block in traditional brick, to hara Investments. Among Lovell & SODS is shortly to start a £l-5m 
Bahrain construction company accommodate up to 100 dogs. The Construction (Midland) successes executive housing scheme. 
managed by John Howard and block will be heated, ventilated  —    
Co. has been awarded a £1.3Sm and will include hospital and 
contract by Snamprogetti SpA quarantine facilities. An existing LftlH JUD8U nfiHiage tOi iMlallQ 

?* 4Ste?°ion?f nSSSSwl'im UtoffKttldent ^ SHAND CROUP, Matlock, construction of a primary drain- 

nmnSg^tiy onLandand partly staff and 50 day staff, “it will also has h«en awarded a Saudi Ryal age'System at Madinat AMnbari 
on offshore trestles being con- provide accommodation for blind 36m (£8m) contract by the Royal Al-Sinaiyah. Work is to be cora- 
structed by Unicon under a students attending the centre for Commission for Juhaii and pJeted In under 30 months by 
separate contract The contract dog training. Yanbu in Saudi Arabia for the Al-Rasheed Shand, a Saudi- 

British associate company of the 

Shand Group. In the AI-Man- 

tekah Al-Sakaniyah district of 
Jubail, the project has to over- 
come the problems of a low lying 

site. The contract Includes con- 
struction of 16.5 km of 1 metre 
deep drainage channels formed 
with rock armoured sides and re- 
inforced invert betwen 1 and 3 
metres wide, outfall structures 
and 6.5 km of box culverts. 
Secondary box culverts, tertiary 
pipe connections and concrete 
pipe sleeves for services are also 
included. 

* 

Eighty-four houses on the 
Portslade Housing Estate are 
being modernised by CORRALL 
CONSTRUCTION, on a design 

and management contract worth 
about £820,000. Hove Borough 
Council has asked .Corrall to 
begin design work on the next 
phase .«* jnn Imuoatt. 

Wmpexray Project Management, Huddersfield, has been appointed by British Gas to nnder- 
fakp the design, management and construction of the new NEGAS Combined Service Centre 
at Bradford. Thin £L6m scheme la the fourth such award to Wimpenny which is currently 

the Halifax Service Centre and has completed similar schemes for NEGAS at 
Huddersfield and Pontefract. Tbe Project will be completed in 15 months 

OVER-THE-COUNTER 
Sdn W Iwr tia Ctag 
dl-4 

J* 80 2?1 A 
scrSra 
SB 

0*5 
1(16 a 

12 13% 
13% 13% 

ft 5% S% +% SFE -10r <3 14% 14 U% 
88 6 5% ft ft sa a JSB 23/ 13 12% 1ft 
13 ft ft ft -% Sateen] es ft ft ft 

28% 28% 
■a 13 0-0 

Safeco 
SUife 

ISO 258 
83 a OOQTc 

OMf 22 
Cl#tee 42 
Ocaamr 1S2 
Ocftt 38 
Oftaog 57 
OgM a St 221 
OMoCa 288 2D 
OUtep 88 571 
oust petal a 
OnLtea 55 
On* 440 
OpUeC 128 
Opfcft 781 
(Mu 152 
(Mm 
OMsn 

ft ft +% 
4% 4 4% 
ft ft ft 
9% ft 9% 
^ A 
25% 2G 26% -% 
37% 37** 37% 
311, 31% 31% +% 
*% *ft *% 
10 8 9 
3% ft ft 
19% 18% T8% +% 
34 31% 33% +1% 
11 10% 10% -% 

OHM 

PMC 

PKM 
feom 

PteTch 
PMU 

Pa*t 
PBJN 

RNPB( 

BUM 
PSFS 
RIBA • 

405 ft 5% & Srtgaa 1382 ft ft ft -% 
20 60 20% 20 |«4 +9 SecTag 102 4% 4 4% +% 
268 22 2ft 25 25 -% SEED 48 ft ft ft 
66 50 0% o% 12% +% Sacei 60 310 26 25% 26 

131 ft ft ft +% 8*mio, 66 ft 
ft 

9% 9% 
Sansor 66 685 ft ft +% 

P -Q SvcMw 68 720 13 1ft 1ft 
212 SB4 3ft 3ft ^% Oman 164 441 29% 2a 29% 

556 ft ft ft +% Servtco I 46 19% 19 *ft +1% 
120 23 41% 41 41 -4a ; r1,B 2 8% ft ft 

60 13 T2% 11% U* -4, .16 147 13 12% 13 +% 
546 17% 16% 17 +% : I*f’ ^ u M 2380 23% 21% 22% -% 

-W M ft ft ft 212 44 41% 41% 41% 

60 
047 IS 

1Z% +H 69a 227 13% 1ft IS -% 
66 «% 16% 16% 91 1ft 10 1ft +% 
38 13% 13% 13% +% .18 436 2ft 27 2ft + % 
117 
*6 3% 

ft 
«% 1ft 

+% 117 
12B 

1ft 
12 

tft 
11% 

17% 
12 

+% 
+% 

23 ft ft ft *^i 85/ 1ft 1ft 17% + 1 
60 028 17% 16 +«i Saevk 59 18% 17% lft +% 

*993 5* »% & +h Sfcn* s 94 1ft 14% 15% +1 
X 244 2»% 2ft 24 ■% SBec 4a a ft 9 +% 

2579 ft 2* +% 9n8*i 60 a K% 1ft 'ft 
280 ft -»• spate 16 12% 11% i1' 64 8% ft 8 338 6% 5 5 -1% 

1 104 as% 2ft !?» -% Stz2*r 79 12% 12% 12% +% 
218 9 a ft +% SBpprt 65 45 9 8% 9 +% 

PfcSws 
*C* 80 
RonH 80 
HorSU 22 
PIB|U* 
P»W 
Poasi t 
Powai 

P>Cm 
PrecCs .12 
Pnarw/ 33b 
man 
PfcCra 
WcCo a 

ProdOp .16 
ProgCp .W 
Peopdr 120 
PnMcd 
PhJuto 
PutTm 
fttefln 40 
QMS 
Cftdrx 
Outran 

712 
16 
va 
3SS 
w 
05 
20 
263 
25 
8 
64 
6 
28 
SI 
4 
878 
31 
483 
16 
m 
31 

,153 
32 
88 
179 
123 
6*4 
38 
2392 

F 
19% 

TV 7% 
S% 6% 
IV 1% 
«% 19% 

22% 21% 22 
26% 26 28% 
18 18 U 
25% 2S% 25% 
19% »% 19% 

«% ft ft 
3 2% 3 
«%«%«% 

?■ 
7 
B% 
38% 
W% 
6% 
31V 
12% 
5 

A % 
+h 

+% 
+% 

«% 

8 8 
6% 7 

!*% 38V 
15% 1&% 

3ft 

- 
16% 16% *\ 

+% 
+V 

+h 

OUCm 

OHBoat ■ 
Qualm 

34 

% 
W 4 
233 9% 
S 4% 
2D2 10% 
11918 B% 

R-R 
MX 61# 25 14% 14 
mu 66 28 13 1ft 
Racist a a 11% w% 
fl*mr a 9 ft 
Rata 194 ft 7% 
Ragan a 
HBr IJB 

« 
277 & 

ft 
38% 

R/teittk 25 7% ft 
5*»e> X 6 13% 13% 
wstat 29 ft ft 
RWB*. St 12 32 32 
Ak« 171 ft 6 

» 
s 

20 91 
27$ s. 

6% 
s% 

fw*o 5 14% 14% 
nm S 10% to 
MB* 22 4% 4% 

22% 23 

?| 
9% 10 
8% 9% 

M 

RoMBl 
FtesrSr 
Brawl 
Ram 
Rhodes t SO 
Wm 
Rteys 
ivm 80 
tadSs 1 
ftotaan t 
BoWgs 88 
Roeknr 
RtUu 32 

9 
247 
96 
15 
52 
ai 
as 
45 
22 
ZSB 
4 
118 
112 
rf 
85 
73 
82 

W% 
*z 

F 
ft 
9V 
4% 
10% 

26% 
8 
15 
1ft 

32% 
2% 
9% 
17% 

12 12% 
ft ft 
ft ft 

a ? 
«&. S» 
2ft 25% 
8 a 
w% 14% 

a 
17% 

+v 

+% 

+% 

-V 
-% 

a 
+1% 

-1 

+%, 

+1 
+V 
+v 
+> 

+2 
ti 

Sod Sale ttgh low La 009 

+% 

9M 
SMCtX 

SnMm 
SMf 80s 
tfOkPS J2 
SeanOp 
Sejnir 
Sdm 22 
r. Mi»m8 owrwj 
sccmp an 

2721 
383 
33 
21 
11 
16 
127 
105 
118 

6 
27 
26 

40% 35% 
2% 2% 

1% 
38% 
19 
8% 
9% 
ft 
7V 
ft 
13% 
5 
19 
9% 

7% 
1% 

ft 
ft 
1% 

- 39% 
18% 18% 
ft ft 
9 9% 
9 ft 
7% 7% 
8% 8% 
13 13 
4% 5 
18% 18% 
9 9 

5 

+% 

-% 

SflSM. 
SnOhF 
Sooety 170 
SoctyS» 
Sort* s 
Soft"* 
SooocP 120 
Sonfd 
StKTn 82 
Saunt s 88 
Sowgn 10 
Sonn 188 
ftdft 
5P»W 
Spud s 
SpuCe 05 
sasu jo 
StanOjo vaa 
Sdfe s 
Swdn s 
SrtSra 1 
SWBG S .156 

NEW YORK 

Mnduitr'h 

H'me Bndej 

Transport-] 

Utlfittas — 

Tr^dingVol, 

Indices 
DOW JONES 

Juijr j Juiv 

J14.R1JO- 

ea.zA 66.1 02 

466.6O1 4S6.aZ 

124.33i 124.231 
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101.36.' 90,410 
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183.99 183.60 

BO.Saoj 74,370 

1984 Since CjompMln 
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•Day's high 1124^3(1113.18) low 1101.59 <1093.43) 

J July 20 July 13 | July 6 yearago(apprax) 
industrial dlv. yield % 

I 6.14 6.10 6.04 4.50 

STANDARD AND POORS 
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Comp's'ta 161.191150.08 
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29 
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24 
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1984 | Slnoa Conipt'n 
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NEW YORK ACTIVE STOCKS 

Friday' 

Alcan Alum. 

Change Change 
Slocks Closing on Stacks Closing on 
traaed price day traded price day 

4,901,500 4% + % Mesa Trust ... 1.199.000 2% - % 
1.509.300 38% 4- % AMR Corp. ... 1.125.700 26% + % 
1.471.200 41% -1 ATT   1.088.400 17% - % 
1.303.000 25 Sid. Oil Ohio 1.085.800 45% + % 
1.253,300 68% + 1% IBM    1,059.300 109 .+ % 
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APPOINTMENTS 

Deputy MDs 
of Vickers 

VICKERS has appointed two 
existing directors, Mr Ronald O. 
Taylor and Mr W. Michael 
Windsor, as deputy managing 
directors. Mr Taylor joined the 
group in 195S and is non-execu- 
tive chairman of Rolls-Royce 
Motors. Mr Windsor is chief 
executive of Vickers engineering 
products group. 

* 

Mr Graham Campbell has been 
appointed director and general 
manager of CARSON OFFICE 
FURNITURE, part of the Acco 
European division. He has been 
works director at the Basildon 
factory of Carson Office Furni- 
ture for the past five years.. 

* 

INTEROIL DEVELOPMENT 
CORPORATION has appointed 
Mr Bev C. Atkins as director 
from August 6 with special 
responsibility for crude oil 
supply and marketing. He was 
manager of the crude oil depart- 
ment. Tampimex Oil (UK). From 
1979-83 he was with Coastal 
States Petroleum (UK) latterly 
as managing director and crude 
oil director. 

★ 

HANDLE Y-W ALKER COM- 
PANY. Birmingham, has 
appointed Mr John Chester as 
regional director of operations 
for the south. 

★ 

The AMERICAN BANKS 
ASSOCIATION of London has 
nominated Mr Alfred M. Vinton. 
Jr- as chairman from August 1, 
succeeding Mr Trevor Robinson, 
of Manufacturers Hanover Trust 
Mr Vinton is senior vice presi- 
dent and general manager of 
Morgan Guaranty Trust Company 
of New York, with responsibility 
for the UK, Eire and Scandinavia. 

* 

Mr Roger Jebb, of Lloyds Bank, 
has been appointed director of 
the SHROPSHIRE ENTERPRISE 
TRUST on a two-year second- 
ment. He succeeds Mr Brin Wi- 
liams. of National "Westminster 
Bank, who has seen the Trust 
through its first two years of 
development 

★ 

Mr Jaroslav Petr has been ap- 
pointed managing director of 
SKODA (GREAT BRITAIN) in 
succession to Mr Jtri Majstr who 
has returned to Czechoslovakia. 
The group includes Skoda cars, 
Zetor tractors and equipment, 
Jawa/CZ motorcycles and Barum 
tyres. 

* 

Three nonexecutive members 
have joined the board of 
NATIONAL GIROBANK, Scot- 
land. They are: Mr Kenneth J. 
Peters, Aberdeen, a director of 
Thomson North Sea, a board 
member of British Rail, Scotland, 
and chairman of tbe North East 
Committee of Scottish Council 
(Development and Industry); 
Mr Alastalr Holland, Glasgow, a 
partner in Thornton Baker and 

line Building Sociefy;TajStf“SSlP 
George Sharp, chairman of Glen- 
rothes Development Corp, and a 
director of Grampian Television. 

* 

DELOITTE HASKINS AND 
SELLS has appointed a new 
partner to take charge of the 
insolvency department in Read- 
ing. Mr Phillip Porter is return- 
ing to take up the post from 
Hong Kong, where he bas been 
Involved in one of the world's 
largest liquidations, the Eda 
Group of property companies. 

GEORGE BARKER AND CO 
(LEEDS) has appointed Mr 
Bryan Gerrard as deputy manag- 
ing director. He was production 
director. 

* 

Mr J. Michael Barnes has been 
appointed an assistant director of 
BAH and a director of BAH 
London with responsibility’ for 
tbe development of trade and 
commodity finance activities. 
BATI Is a member of tbe B3nque 
Arabe et Internationale d'lnvest- 
issement Group. 

* 

Mr Philip Court has been ap- 
pointed to the board of TEL- 
FORD DEVELOPMENT CORP 
from August 1. He is chief gen- 
eral manager of Midshires Build- 
ing Society. ^ 

Mr Dennis Doeherty bas been 
appointed marketing director of 
CONVERTEC INTERNATIONAL 
part of the A. J. Gooding Group. 
He was previously sales and mar- 
keting manager of commercial 
plastics, part of Nairn Inter- 
national, Unilever Plastics Divi- 
sion. 

*■ 

Mr Peter Jameson has been 
appointed manager of Black 
Horse Agencies, wholly-owned 
estate agent subsidiary of 
LLOYDS BANK. He succeeds 
Mr John Hntehinson who has 
been appointed general 
manager’s assistant in the branch 
banking division. Mr Jameson 
was a manager in tbe business 
development department. 

*■ 

Mr Phil Stapleton has been 
appointed vice president— sys- 
tems engineering for NATIONAL 
ADVANCED SYSTEMS 
(EUROPE) CORP. Iselworth. He 
replaces Hr Tom Frana. who has 
been promoted to vice president 
and general manager for the 
Asia/Pacific region, bead- 
quartered in Sydney. Australia. 
Mr Stapleton was vice president 
and director of business develop- 
ment National Advanced Sys- 
tems is a wholly . owned 
subsidiary of National Semicon- 
ductor Corp. 

w 
Mr Derek Conlson has left 

Rolls Royce to become managing 
director of PECO INDUSTRIAL 
SILENCERS, from August 1. 
Peco, with associate company 
Maxim, are part of the Vernon 

WEEK’S FINANCIAL DIARY 
The following is a record o? the principal business and financial *^2u«“rwlll7a P8rt'™* 

engagements during the week. The board meetings are mainly for MEtT,N*jS 

the purpose of considering dividends and official indications arc Buck IPMC/I 

not always available whether dividends concerned are interims or SSS!5» Brouter* 
finals. The sub-divisicns shown below arc based mainly on last £^'“'*T

Bfnk 

year's timetable.    
TOOAY 

COMPANY MEETINGS— , .... „ 
Amurcuc rptest Truss. er 

Chartered Accountants. Moorssu P!*w. 

Audiotroh??. Stalrlc St fnaliva Hotel. 
Caiton Street. SW. 11.36 

Ge-no^kvi Eurohitanre Gtd. T9W 1711.0B 
Hintvr S'«Jelc» i';«*•* 
Hrouiorlh tj.t Sen nscW 2.IP. TOCAPf 

Z*5P IDMBP1 1.7 5P 
Hernoroilurr 6 .PC 1385-37 SWK 
Imperial Chemical Mi. SpePI 1.750. 

5 ,-Drt.n _lM4-2O04 2«C 
t.nlav ( James) Trades Hall of GlaSOOw. 'la O -Scr 

65 SI ass fora Street. Cat;*-. 12-00 iSo^and Sime io 
lrorr ana »"»• Hole'- je-ncTt PrirKea >treet. Ecfinbunih lOecPf 
Princes Street. EdinDprgn, 13.30 _ SB 

Noreres. Spencm Wooc. Reading. Bert:- tcanul’lc Ourt Fm*l )972 1255.94 

Engineering Group. 

* 
HENLYS has appointed Mr 

Peter Hughes, managing partner 
of Annan impey Morrish, as a 
director. He was formerly fin- 
ance director of Newman Indus- 
tries. 

* 
Mr J. D. Bfrkin has been ap- 

pointed a non-executive director 
of GEORGE WIMPEY from 
August L He is deputy chief 
executive of The Rio Tino-Zinc 
Corp. 

LklriJ feirttOo 1981.86 S>*K 
law DM. J.SSocPf 1 42M» 
Lew It rjonni locliiFf 1.7*p. 2.4Sp. 
Lni, ijonni prom Jot DC. 1071-85 :pc 
Maim:* M.no Con B*rnad 3 <an 

IB' * tvrstv. 1041 1 I;DC 
MinlWid 4r*w. S 
Mcrfnann Tai. 4'srcPf i.STSp 
Met Water New River 3pcDb li;w 
Mvrwr’ 3a 
Montv ln.il 1 3n 
NVNCX 1 S-1 Ol 
N.nfAtlr S.inh**d Wafir JRDD Snc. 
»»cPs Slice, acton 4Df. loot 
OC l«i. 9* 50C. 114PC.DO 7004 t'.K 

OdiM.en In.enmnnr Trust A fiorP/ l.7bp 
ttpert n &.4JSSCPT --7I38P low 
Pi Aik. dlrncOb 1979 04 71.K 4l-pc0b 
197*1X4 i'lK. 4nc Dr* 197*1 S4 7'.nc 
5 jntDt, 198AJ90 2..pc. CWDD 19UL;90 
5',pt 

Qurbrc Central Railwav tat Do :« 
ScBtticn Aonc Sec 1 doc DO 1.051.7* 
Mrll Tranvpnrt Traa.np ?w!ivlPf 2.45l> 
&-arav 7'-ott*» lOBt -Bii 2 b.!W 

Shire. 13 03 
IrnoVd. M»«l_    
St.vl Road, in .ihenuaw. 
J.JB 

Row Union Securltle*. London Hoote. 
London ROBS Sojtn. Pont on, stocLoort. 
CAKl'W. 13 03 

WnitrcroK. 51 Water Lane, Wllraslow. 
earthin'. 12 03 

BOARD MIETINGS  
FlBBlat 
Ailu Invcal Trust 
Cray Electronic* 
Hooa Pomnaon 
M union Br» 
Part, Food 
Prcwdv ■ Attreo) 
Routiesge ans Kogan Paid 
Stavrrt Z.gommla 
Tomv.ns ;F. H.) 
Interims: 
Br.srol Oil and Mineral! 
BormatCK 
I'jrcortn Aacets Trust 
Gretna 
R«0rt    Sianbard* Tiiist '4>m:DD'Y9B0/B5 Si.pe , 

DIVIDEND ft INTEREST FAYMEMTS— sution D « waler 4.9BC Hml* 7rM 3 45B. _ • - — Toe int-i, 10 tKl 3 So. 1 ISoc ifmly 
4';OC1 P* 1 S75» 

TR Indus'I Gen Tai S'rBCDb 82.87 3‘.pc 
Tr-ornc Ttle.itiea A tnon-vtol 1 .7o 
us West 1 AS (la 
Union Irtnl IOOCAPI J.So 
U«ir«t S!»?ef Cwnenfore Corpn * BoePf 

7LPCPfd 

S'iVC. S'.ocDb 19B3-09 7‘aPC 
Wn'toread 4 :oc7ndPl 1 S75o 
Wnlroread Invert (.':p(Dt* >087-92 3Woc 
Wiran mmi 2.7ocPI T.3SO. o'.ocDa 

1090-05 I'.W 
Young and Co'a Brewery 4.2pcPf 2.1 o. 

Doc PI 4 Sn 
THURTOAV AUGUST 2 

COMPANY MEETINGS:— 
Base' Per.in,. H,dn Para Hotel- KnlgMa- 

brlooe. SW. 17 is 
Brad lord Property T«l. Victoria Hotel. 
(now Street. Aiadinrd. 12 no 

Butmrr and Lumb. Victoria Hotel, Bridge 
Street. Bradlord, 3 no 

Drown IN > Inva. Midland Haiti Prlcr 
r Invert Trait 5i;0CB9 1385-90 2«-oe .tirgry ^nchrUcr 3 10 
ne Ter, Trlrv.alon A 30 FCS2S. kL .U W 

A«nciat« 0 40 tOSSSE* F^yn Imolrt WoTle. Raw- 

NrwtTlifo»mortnn'T?t (TABU. Ro»*l Lon- 
don Moure. 22-35. FlnaOurv Sauarc. 

Pctbo^r SR«ht>oroiigh Work*. Sendwkh. 
Rent, 12 00 

Amoroie Invert Trurt S 4o 
Anglo-Indonesian Coran 30 
Canaelao Pac.ae 35 G 

30.25 eta. 4ocPr 2oc 
Capital and Court-rt 3 3P 
Carircs Capri and Leonard 1.75a 
Ci-urrway rod, I 2o 
Cenirewav Trust 0 75P 
Cawcnbnr, Estates I2.ea 
Coa’iie 4 T3o 
Device ana Nr»min 73 
Dow Cnemical 4.5 C!» __ 
Fleming Universal Invest Trust 47Sp 
Cult Hoesr Arons to 
Hill iPmnpl ip-e,t Trust C'5B _ 
Leuml Intni Invests NV GW FHg Rate 

Notes >990 SSI SO ______ 
London Prudential invest Trust 3 SSa 
London Scott.aii Finance Caron 0 9P 

Nation..dr Building Society lOIpCBOS 
30.7 A4 LS 4375 

Northern Secuntirs Tras So 
Pari rot Electronics Ir 
portamento ana Sunderland New, pa per, 

3o 
To 
Tvne      
Week* Associates o 4a 
Wrote ey-Hugney CecPr 19CB-8B lit 

TOMOanov* 
COMPANY MEETINGS— 

Brutal Scadiin-i. 11 Mansfield Street. 
Portland P»ace. W. 12.30 

Dominion Intni Inst.tifte ot Chartered 
Accountants. Moorgatc Place. EC. 11 00 

Emrav. Gieurncr House Note/. Pora 
lane. W. 10.00 .... 

HamOros. 41 vnoovoite, EC. 12-30 
Manske'd Brewery. LitnewartA MansBetd. 

MntlinchamsMre. 11.30 
Soutnwcst Resources, institute of Char- 
tered Acccuntants. Moor Bate Place. EC. 
10 00 

Sutcliife SpeaVmen. Ballon Crest Holtl. 
Beaumont Road Bo'tan. 13^30 

BOARD MEETINGS  
Finals: 
AIM 
Arlington Motor 
Gordon and Gotch 
Jarvis CJ.t 
Macartnys Pharmacccllcalc 
Mercantile Mouse 
Reed E»eeotl»e 
Smith t David S.J 

Ayrshire Metal Prod Beta 
Bootham Enoiorcrs 
Grintflavs Hldgs 
National Westminster Bank 
W^vr/DENDK«I*,|NT£RFST PAYMENTS- 

^r^
L^:en,i^r^pr jo 5DC 

AitKen Hume intni IOOCLB 1990-91 Spe 
Alleoono 7oeln 1994-99 
Alliance True* SUPeDm 19BO-B5 2t«OC 
Alliance Property 9'IPCDC ’ ^ 
Associates Fisheries BuPcLn 1991-96 

4i*PC 

BCTCC txM 1991-93 4PC 
Banco de Chile Fits RMe Note* *8VK 
Barclays Oversea, Invert 9V_ 

Notes 1995 SZS9.10. Gtfl FttR Notes 
2004 3273.96 

Baynes iCharteai 0-5o 
Bestir f Jam ml 6ocPf 2.19 
Belgrave 7ocPf 4.9o _ 
BentalU S:;oeP» 1.92Sp 
Billon tPercy, Accum 0.1P 

KSSSSr* XS- SP«ui7S01996-2006 
7 2fH%n 

British Car Auction 1-10 
British ondotag iw2nd 
Bntrtn Petroleum ecclrtPt 2-Bo. 9pcznd 

Briaton'Vstalr SpcIstDb 1983-BB 3PC 
Brunner Invert Trust 0 9 B 
CPS Computer 0.3p 
Campbell Soup ST.3 eta 
Carlton Communications 1-9So 
Charter Trust and Aocncv 0.75o 
Chase Mannatcaii OterseM BanW Fltg Rat* 

DecoTl^peLn"4Tlfl0-B5 Soc 

SS-SiftW. 
English and Scottish Investors 4BCDO 

1902*69 2pc. 5ocDb 1982-89 2'IP«. 
fii.ocOO 1985-89 S'.oe 

S,ocPr 
Fleming Japanese Invert Trust SpcPt 
1.7SP. 4'rpeDo 198S-90 21.DC 
Flevello Castors and Wheels Ip 
Fobel Intni SpcLn 1988-93 4pc 
oitrstone and District Water 12'meDb 

1904 61, PC 
Foseco Mlnseo B>4PC2odPf 4.12SP. IDpcLn 

1990- 95 Soc 
Garnar Booth 9pcLa 19BS 4>-pc 
Garrmore In formation and lis Trust «1tpc 

Pr 1.487SP. S'jpcPf 1 BJ75D 
Grant «James) .East) lOLpcPt 537So 
Guiianall Property 6'sPdstDh 1990-95 
3l.DC 

Hamhroa Invest Trust 6V.pcDb 1981-BE 
JM 

Hartwells 3.4p 
Hein* iH. J.l Si.-PCDb 1976-85 2S.DC 
Hoolinaons S.25pcPt 2 625 0 
House of Fraser 4>.-ocPt 1 S75B. 8%BCPf 

1 925o. 7’:pcPf 2 6250. 6ocUl 1993-98 
3CC. BUpcLn 1993-98 *H« 

Iceland 14i.-ocLn 2016 7>pc 
investing In success EouKlas S'JDCDS 

19B0-BS 2*»oc 
Investment 1.2250 
Irian Distillers 1 5p 
jenic, ana Cactcll lOpcPf 5o 
jessel Toynbee and Glllett 3.75t«Pt 

1.875P 
Kaiamacco pijocbt >987 4v.pc 
Lako and Elliot 6pcPf Z.lp 
Lew>, (John) Properties 9-DcDh 1992-97 
4/|K- lOtXDb ,991-96 5oc 

Liberty 6ocPf 2.IP. 9 SecPI 4.75b. 7DC 
larOb ,901.05 T'.-bc 

Unread fiocLn 1967-92 doe 
MacaMan-Glenllvet 7 pc PI 3-Sp 
MtlC»Ch"le F"<PI 7 10 
Mar/cv 6’-7cPf 3.2759 
Moreeau o.6s 
M u—-v Gir-inevon Invest Trust 10.6pcDb 

1991- 96 5 Soc 
Newcastle GUtcsncad Water 13PcDb 1964 

CKOwr. (Samuel) 7ijncOh 1993-98 3hu>c 
Owen Owen 6>:ocPf 2.275B. BvwlilDo 

1952-87 3LPC. _ 7pCl«Dh 1935-93 
3’iot. 7'.bcLn 1988-93 JT*. fipCLn 
1986-91 4oc 

Pari-er-Knoil 9t>cDh 1999-94 4<iOC 
Pentos 1 SpcLn 1990 <A> 6ijpc 
Pitman IDocPt Sp 
Pre,sac 10 SBCPT 5 ISO 
RHP BOCLn 1984 2 01640 
Been Intni SJ.pcDb 1983-88 2%PC 
RourllnLon Soc, O.J657SO 
Sale Tlinev SocRcePt 1 7SD 
Samnel fH ) 4.7ccPf 2.2SP_ 
Scottish Eastern lav Trust II HOC Ob 2012 

Smith and Nephew As toe St-ocPf 1 9ZSP 

TR Pacific Baun In Trrt CiapcOO 1997- 
2002 3 >1SC 

Tarmae BLocLn 1990-95 4VpC _ 
Temple B»r invert Trtwt 7nepr 2450 
Throgmorton Secured Growth Trial 7*aDC 

On 1980 311,. DC 
-hroomorton Trurt 7UPClnPt Z.53750. 

6’jscOo >982-86 3UDC. 7i«pcDb 1982- 
18« VvDC 

Toctal Group 7>.pcLn 1989-B4 S’, PC 
Tranumrnca 30 cts 
Transport Dereiopmeat IZhbCLn 2008 

6>J DC 
Tunsrall Te/eccm 0.610 
Tvzack iW.i Sons Turner TtrotPr 2 52So 
Vans Breweries 6:: DC DU 1987-90 3UPC. 

7UocDb 1987-92 3>rtC . 
Warwick .Engineering Invert, MOpcLn 

197S-S5 Soe 
western Ground Bents sUoelatMlDb 

156*911 If, pc 

wolseiey-Muane* S.SSpc 6pePt 468/88) 
3 oc. 7 pc at. (S69D 3'aPC. 10K Db 
(909) SOC. 

_ WtDUHl>4» AUGUST 1 
COMPANY MEETINGS— 
Haima. Dorcnester Hotel. Park Lane, W. 

12.00 
Powell DoBrvn. HIlMn Intni,. London, 
Park Lane. W. 12-00 

Soulnend Stadium, Stadium Road, Southend, 
Eiser. 11.30 

Warnford Invs. Chartered (nsuronce 
Institute. 2D. Aldermanbury. EC. 12.00 

BOARD MEETINGS  

CriQUfiland Exploration and Finance 
Horrhuroer Brooks 
TR City ot London Trust 
Interims: 
Braid GTOUD 
Oce>n Transport and Trading 

DIVIDEND AND INTEREST PATMEVIS 
Aberdeen Cenen Gas Annvitln ti 2-5p) 
American intormauon Teen Con 150 cts 
American Medical Intni 15 cts 
American Nat Rnourca SSJct, 
American Tricon one Teleg Socta 
American Tst SpcPt 1.75p 
Auusscutum 7>;DCPT Z.GZSp 
BBA 5BfPf 1.75b 
Bell Atlantic 1.80 as 
BellsDwth 65 rts 
Border and Southern Stockholders Trust 

5ocPf 1.75a 
Caledonia Invert, BpcOb 19BO-B5 3pc 
C'dcorp 51.sets 
Citicorp Oversell Finance Cpn NV ISpC 

GtNtS 118 7% PC 
Cit. ot Aoeraceo Land Assn. 4pcRdPf 1 4D 
City Investing £0 CIS. PtCn* See B 50 cts 
Consolidated 4piLfl 2pc 
Oa/gety t.BScePt 2.425p 
Oamell and Sons Brews 4>;pc1StDb 2VPC 
De La Rue 18.4P 
DeocnlwRii 6'jpcAPf 227$p. 7PCBPI 

1 _225p 
Dover Harbour Beard 4LPC2ndDb 1978- 
93 2/iK 

Drgvioo Contolldated Tst «':ocOa 2i*»e 
Dunlop Teniles 6>;PLPI 3-275P 
Edinnurgb American ASSe3 Trt 4%pCPf 

Electric Gen Invest 7UPCDb 19B7-91 3*»pc 
Eaencouer lope 1989 £6.1421. IOPC 

19B9 A U-2184 
f. C. Alliance Invert 6DCDB 1985-90 Sec 
First Scottish American Trt 3%JKPf 1.75B 
Foreign Col Invert Tst 5peDb 1986-90 

2>:PC. BUhCDh 1987-92 3Wpe 
Great Ouse &W 1986-08 2ipc 
Greece 6KBSS 1928 3pc Do. Fdg.Bds. 

Jotmaton# f Paints 
Law Debenture 
Lgnrng 

DIVIDEND St INTEREST PAVMENT5— 
Annin _Aneilun Cerpn ti Sjuin Ain:a 

pif»5.(so/vujrthl Cold Mining 49 43S7SO 
Bulmrr and LumB 2,850 
Con* Co. Biilttontem M.no 2 460, JO 
Commucus Watianem 0 „ 
Dr Benra Coni Mine* DU.o’723- 43gcPf 

54 67223D. Btw2noP> 2.IBC.&SO 
Gr.cuoljnd West Diamond Min.m» 
ii.sorlp 

Hamhroa |nv T« 3.0 
MongKon-3 /Selangor! Rubber 1500 
5outn#w, stadium 
hovlnend stadium D v3o. Pf 3 So 

T^r^Oat^ and National Milling 5 5 Cl* 
FRIDAY AUGUST 3 

COMPANY MEETINGS-— .. . 
Br'Vhhouve Dwd'm. St-JthSHan MW. 
220, Haglny Road. Eodtiaiton. Birthing. 

C#>rit.on* Ino, Brown's Hotel. Dover 

Oo^uvrr ijamm Ournealdc Mill*. KeadJt. 
Cumbria. 10 SO 

Ferguson Ind . BAPMK Park HOT#!. 
Newcavvl# upon Tvne 1130 , 

GEI In,«l . Sav.-., Hotel- Strand. WC- >- OO 
Imprrljl Cantnentai G4»s._ tna-rrreo 

invuro'ic# Insiitut# 20 AWermanourr- 

PiHinolon Bros . Preicgl Raed. St Helena. 

R)D° HIM I ■■'hang#. 14*20. St- MMY 

Sraoa' Moll Mk'irir hotel. Tew True Drier. 
Dia-ibiirn 11 30 _ . . 

S.vund PiUuvion Datum House. DariSOCf 
nut Hdve TU-vev. 1.10 

UDaRD MCCTINi-5— 

British ftmrrlean ana General Trust 
Llo>a- Pans 

   — -- - -- _ - _ oivtoraio & iNTCRCIT aaiNturt— 
2 3P 4'JPCDO 1999 2'aPC. 5irpe2hdDB /jngl'v AmwH in Con', ol SduW AJiica 

wjstroo' "tnyert Truir 5peDh 1985-90 A*na 1 ?*1,clD't*' 
Analoraal ',14 43111:40. _.gl,.- A 

11A 411024ti Bo Us PI 18 TWW4! 
Aim. rune-sen O 25o 
Orjdhur- Wlis.n,ai< wsFI 3F 
tl-adiord Pwwll* T,l AD 
Brown . Marine-' 1.75P 
Drmhn Shtpiev 
I'eni.n-y O.li 2 6h 
Ton,menial and Ind. Tst. -2D 
Dominion In”4 2 6d ..,.1 
I n-ra, sc->i'.ri »-» lies,O 67-.0. ■ 
Fnlkesronn and Dirtritt vLaler 

>Owl Man 3 in Du. 4 9M ■»/" • B 
Mas Ni>w 2 450 Co. 3 5Pc -W 
M»* 1 -r5n 

Klllinehall iRutiher1 30 
Mldd*- WHwalyrsrand tWesKeh Argu.t 

Nrn'iMogi-ylw Trt. <19531 1 7i4» 
Peulrr Haneralev n r.p 
Pr.mortv PartncnhiDs U 
Trus 2 r.a 
Thermal Sc'enimr 1.5o 

SUNDAY AUGUST s 
DIVIDEND a. IN1LOIM ai'MtNK— 

Scotiilh Norlhnn in,. Tsf. R'.DcPt ! o62:>0 

This week in Parliament 
TODAY 

Common!: Con *■ do rut ion Of Lords 
amor.dmonis in the Local Gcivetnntent 
(Interim Provivons) BiH. 
Lords: Capital Tianslar Tax Bill, con- 
sidetaiiud ol Common* omendmonls. 

Ac, I'k'.J (CIIBPBO. Fiah. frciii Ftu t* 
and Vo.ioublL'5. M.:jl old 
Ortior 1964 Woi il.i^ and Linas jr„a Ac, 
79TG (InMviualin 1 tioinir) Clrdn I'-VA. 
and iho CaanmMii: PraJuo i‘Mlii,.it 

Rl'vlul.tilling SIS/IIMH in- 
PslTiamcniarv Pension etc Dill. Thitd hlrumenin &>mm.lt"d — hutec:* 
Reodmn. Co-opniatiwo DovBlnpmBnt Cnnitnl of PnMnt.nrt iTprm-r.ai -.cai 
Anoncv and Induscriil Danclopmitnt Roqularonn 1!W4. VV.inos# PetJrt- 
Rjl Corn minor, insolwoncy prococd- men, of tho Cuvlicnniirn:: C2ntr.1i ol 
■nos (Incroaso of Moneiory Lrmils) Pollution (Tertnor.al j.'a) »^oi"an J' 
ftegulaticma 19ft4. Motion lor approval. Rorjulaiiona IGM U.inoss Rollon 
Unstarred question on the Govem- Oflico (Room 4. 4.1j PPI) 

mom’s cavil avialion tom pal. lion poliCY VVEDNESDAT 
* • Commons: Tho Housv w.ll men, at •n the l.jht ol iho racommendatians o> 

the Civil Aviation Author.fy'a roport. 
TOMORROW 

Comm one: Opposition debate on a 
motion tcimod "The ahamblua ol ino 
Govommoni's economic, employment 
and industrial policioa." 

9 30 am. loLa o"trsiions u"M 10 30 in 
and adiaarn .if 3 30 pm unt,l MsudJf 
Oclobei r.n.1 19R4. 
Lordc Dublin on a Mctnrn railing 
attention in llio Uc» Ol cnnhdgnco in 
ateilinn. to levels ol industrial D'odur- 

Lorda: Poiieo and Criminal Evidence non, 10 tho state ol tho nat-on s 
Bill Report. Weights and Msasuroo inliastrocfurc. nnd to iho need in 
Act 1963 (Miscellaneous Foods) Oidor imomvc liymn siandardr. and icstore 
1964 Motion lor aopiovol. Motions for o stable society- Thon tfto HJUM W‘.t 
approval on tho Weights and Measure* ndioum for the summer rocos*. 

INSURANCE 

Audit reform given 
priority at Lloyd’s 
BY JOHN MOORE. CITY CORRESPONDENT 

AUTHORITIES of the Lloyd’s the managing agent Of the 
trying to reform auditing and syndicate, 
of London insurance market are There has been an important 
accounting practices within the compromise. Firms of accoun- 
Lloyd’s community. tants with access to the Lloyd's 

A consultative document on market can derive up to 100 
the audit arrangements of the per cent of their fee income 
accounts of Lloyd's insurance from their work ar Lloyd’s. The 
syndicates—the units into which accounting professions’ ethical 
the 23.43S members of Lloyd's guide in fee consultation is that 
are grouped—was made public no more than IS per cent of 
last week. fees should come from one 

So far changes have been con- source. The accountants say 
fined 10 derailed accounting pro- that while their total Lloyd's 
visions, relating to disclosure business may represent 15 per 
requirements. This latest move cent in the aggregate it is loss 
represents a first altemtp to deal if the clients are assessed on 
with the structure of auditing an individual basis, 
within Lloyd's and an attempt Lloyd’s has accepted this 
to bring it into line with argument and instead is urging 
accounting practice elsewhere. that the 15 per cent limitation 

The document observes: should be applied to fees re* 
“ There has in the past been ccivable in respect of syndicates 
some confusion over the use of managed by one managing 
the term * audit * in the Lloyd's agent, plus fees receivable in 
market This was due in part to respect of syndicates managed 
the lack of requirement and/or by any connecting managing 
standards relating to ‘ syndicate aS£"t* . 
accounts ’ and the audit thereof. There have been other com- 
Instead, the term1 Lloyd’s audit' Promises: for instance, while 
has been applied to the • pro- the consultative document bas 
cedures carried out by firms of objective of bring- 
accountants in connection with ’*£.,5, Practices 
the annual solvency test for Lloyds with the rest of 
Lloyd’s underwriting members." business community, it re- 

in other words the auditing of cerural concepts 
syndicate accounts represented a l? *™e a?£nl”lmen s auditors, 
low priority within the Lloyd's members of 
market No mandatory require- w,tt? 
ments were laid down until ^ L™m^les' y-,t 

earlier this year on the informa- £ "8* 
tion which should be reported to JSjJ? tSSS1 £ 
the underwriting members in nS,! 

JW-SM srss*fire aa.rsa.Mua jyr 
Morraver. the .hole of the aPPTO':aI °£ 

auditing structure at Lloyd's is .... 
riddled with conflicting in- 

Thft cvndir^tp anrlilnrc StDnd3r<i5 CoilinilfT^, Which 

hfnSSiS Prepared the consultative dneu- 

ssrarSar*s 
audotors will often be the same 

by undpwriting members. Ir 
argues that there are practical 

paging difficulties gathering an inter: 

nationaI "^mbership together 
l , may also be the firm fnr a genera! meeting, and that 

tI5«.,“tU5,3r ther® are comnlexilies in 
rtVfiu.u(°£, u"d?r- organising a voting structure wntin0 members whose affairs for syndicates in which mem- 
are managed by the agency hers have different sizes of 
company. investment in various under- 

certificates have to be pro- writinq accounts which remain 
ytded for the members of open for three vears. so under- 
Lloyd s, whose wealth supports writing agents should therefore 
the functioning of the market, appoint the auditors. 
showing that their available  
assets are sufficient to meet - 
their insurance liabilities. Boost IOT nature 

About 15 firms of chartered , 
accountants are members of an Conservation funds 
exclusive panel of Lloyd's ~ „ 
auditors entitled to carry out ^aConservancy- Coun- 
the market’s audits. In reality £11? a boost 
within that number about half a ^iifthls yeor' 
dozen have a monopoly of the ^ illiam \Va|degrave, junior 
audit work of the Llody's rIlfi°i!Sent Minist?r* told 

market. Commons. 
To remove some of the eon- He also announced plans for 

flirting interests the consultative 3 body to watch over conserva- 
document Suggests that a syndi- tion in the Norfolk Broads, 
cate auditors shall not act as Mr Waldegrave backed in 
auditor for a syndicate where principle the Countryside Cora- 
“a partner or employee of the mission’s proposal for a statu- 
audltor. has a financial involve- tory body to replace the Broads 
ment in the syndicate, is respon- Authority. But until this could 
sible for minting all or any of be set up through a private BUI, 
the accounting records of the Countryside Commission grams 
syndicate, or acts as auditor of would continue to the authority. 

% 

I 
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AUTHORISED 
UNIT TRUSTS 

Mtannia Guo*—CMtfcMrt 
Sonera) FMA 

«*ry UnH Tst Mngrs. (a) 
1-3 51 Paul's CnJtC7riJrt. EC«P «DX 

«HH> mum 
CiKi4 rum im. lie** 
"te ine £SUIT> . _ .IMJ 

C*WCmtt 
*nwc*"6ftw . |q*e 
JlietsiErng) 7| _ Ki5 
Cjp-Lil Rim If! ii.c 
Connxtn>AEim ..W2 
^ - -3K.6 

-  Ii2)6 

01-336 1933 

Cw-u'Au 
Caw A ino 
V-.w 
C'Vi^ 
S"-*d 
Exempt Ftatft 
f lfmcT 
Ei U. tin 

kV 

i^ii 
bt + 

Jim 

urc.awfh 
Act. Utms   _f7« * 
U.S. Emerging Co’S 

\m 

tt 5 Puna  „ 
a 5 *«i*ii 
PuMfUIiif .. 
Gioumi icon" 
C>e«lh 'nca™e...  
Hxp-. I rami . _ 
■rcoire 
S:i*“i AiWor _.., 
Grunt 

 (3<» 
|;1 1 

Grunt . ..._ ... *1 1 
0«ov-t7   E|.S 
Teermracgy .... .Jl2* 7 
E-empt   .113? > 

Altkm Hum* 
30. City Poad, EC1V JAY. 

iWj» 
—432.* 

IMLO 

A/ltfntan Trrh Fd_,„, 
IncSGvdtiFO 
P*-1ie Fd      
Sccmd iiumt Fo .. Ji i* * 
Smtji im,.  
Ene-gy Fa    
Anwneaa M#Mft    
Small Co-1 Fd..  
Jaa. T ethnology. . 

01-ft£8bO2b 
1114 + I.0j 020 

:*o Q 

3* 7B 
128 * 

132 bS 
use 

3* 4c 
50.9 

239! 
M.I 

4.8S Accum Unto July 2*..JlM.* 
♦I ft 0J0 Intone .HA 25 _ 1 

General Me July ?fa 

0*0 
300 
IS? 
030 

Accum Onus July 25.. 
MU. Juft 2*  
I Actum uniUI July 3-r 
Smaller Cqyjui* 2’ . 
lACkOm UUi July 27 

,1010 
*88 J 
|1I)J 

52 0 
264 2 

I!*.* 
ini ( 1 

199.6 
7.3k 

106 ll 736 
9! Bj . .. 

120 2[ 
aoaota j 170 

0*2.7! -110 i l.ro 

AUM Utat Trusts United (a Kg] 
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■UnAuthomed. 

Financial Times Monday July 3Q 1^4 

'9 91 J 95 
-0 81 7 78 
-'J 5 Jjl 
*0 .’i 7 JO 
-0*1 Jh5 

FT UNIT TRUST INFORMATION SERVICE 
-0 81 i Id 
-0V 191 

City of MfaetMtnW itcianm 
:l(v.t-y ».W VJ« . Jdtufi 
tefHTl'M-S2"k«9iU*M"'»ikA .MhiOi'- 

; er>ei j 
urn: Piw. * uea ; ;

T*J; 
Wa>ui|w:i'm>s ‘ 
I gi'+i > i»W « 9* ' 

CMVM FaflfidM Ul fo KC 
CIAAIMFSV tbrAc-n wm- 8*finttl>tft 

;-Ji 

I Levi 

Brown SMpley ft Co. Ltd. UK?) 
917 Perrymguir. Pd. MjyMrfls H!h 04d4 458144 

FnmlingtM Unit MgL Ltd. (a) 
3. London Wall EC2M 4NCl 
Amer & Crn Il'.J 7 141 r- 
'6,'vn (/»!:• .'/•. •» Mr 
A-r T ,lL-Sa :r> 20 
IACr-im .'ml'.i .i',4 J e> i 
CjB-ld1 F ru'iL . .l'"lD 6 
(ACiJim Unil'.l . ,:.*?* 
C 3"»eni6)s A GJ| Jo* •/ 

Key Fund Managers Ltd. (a)tg) 
Mae;i»-er *• 1 

i-61 .* TerS 

PerprliuJ Unit Trsnt Mngml, (a) {1} 

Ills 

i At rum UMSI 
E*ird I neon- Trust _ J* .3 

Bockmaster Management Co. LU. (a) (e) 
The Stoslr Exchange, EC2P IJT, 01-568:868 

IPTWTK TM 

lAtcuir Until > 
Min A licit F4 
Ifl40.im Uitifcl 

ffirti 
fAccum UmisT. 

|t/t ’ 
■:n6 
j? 

vs 
n: r 

9\ 6C| 

Prolific Unit Trusts 

-.5: 
c .’5 

Klemwort Benson Umt Managers 
;n pvnrn-jrr.r fr E1".1 G: ?;1 oCt 

• b-.» fas->nn* :i*»4 , 
* * . ■ t K. r,:-i A<; .'i: 1 jtg -- -I \ ' \ 

Touch*, Remnant Umt Trust MngL Ltd. 
■J--4^ H-. ; r *.*w r;4 c: ;*B 1:50 
■9 *—*• ij- ■i-.-w|,> 22 +db< 149 

>IWJ. ■ 2* i«S -c:, 2*7 
•F i.ierji'Wi* us l'naj ( o.M 

jn : ib i. 1 S46 
•CMwei-.y.wji /ts i: aid +0tt> i ”1 
'a -jio_ -a a /s* . t sa 

. 4 4 76 0d +C W 178 

ttvifv 1 

ia.fl P AftTL' .--V* 
B)»*eSn in S 
FUkATaM -:4a 

- -■***» 

. -,1;I JI a. ■ '»’■ 

..1I-. > . •«-*« 

.ijMrli iMi5i ...... 9VJ 
—Jr r- .* v*%^*4v 

£*?H 

■OP K- 

*6 - 
>3.8 ' 
-JSj 

rfc IV 4'. ■ 
.ritl'<"f»2ac .. .ih ? 

" tt- 

PJ 
’8 0 

7* ax 
a- 

—r. 41 7-1 
*',ii ;• e < 

Canada Life Unit Trust Mngrv Ltd. 
2-6 High SL Patters Bar. Herts. P B» 51122 

72.8 
111 ! 
521 

Robert Fraser Trust MgL Ltd, 
280 Albemarle K.»J 91-493 3.’i 1 
Pebt Fr«a, ut. tjt ..Js- 5 Bi.;i . . > • 55 

Friends Pm*. Trust Managers (aKhRo) 
Puham End, Dorking Iri 0?0o&8505f 
F P. Eou-I, Units 
Cxi ttccutn 
FP Fund Im *o: 
FP jlewjrc-Jiifl Ace 

• r.f; i- . i;*i 5 15* ci •- • ■■ 
-df'-Cc-Femr . i:«- *r * »> 
■ e 'o-. ce elet 12*1- '2* ■ 
• a 1-0-1 rw t- In* -5 7 Hi| wC ' T 
up. Hun'« Ac; .:IJ6 
t F ir- jv—y in r 7 ' 
■ f ii" s«:s-n A1.: .*1 i 5c PI ■*/,< 
KtJasG-rnAie *7 5 as )■ 
r.P A V,g> lNI< u l|«5 4! ;\ »c ■ 

: *-7 
.Ad 
i* 

Trades Urnon Unit Trait Mlnaym 
12-3 W«w Sltert. EC2. 01-62R BOH 
?LL ■ Jiiry 5  1*7 8 lOJOl ...I 3+8 

5PC 
ITR-cl. ,1/‘ 1 

M X i 4*4 4- 
FVt.w-,1*' torn 

luml . jmr.1 i.'in sc nm •• 
i .y rr»-«r ii.n ,«w fWiy ■ 

bprws l.*; PffS A* •« *pl» V-•' 
■+■*« I 

..J»*-1«A3 
i Mil. • .91! 
Vrm* 
: .«s djn. 

Vi 1 

a"* 
.JL* 

/vac 

>.ji 

err 
•-’Ji 

Cruvham Unit ««n*t W 
.-.(W siA+’rv kM. “ 
vjr<>.7-1 • -T'1 

'»W1 

:rwt9 ai TJ jy-iM -*4/ •Jr'** P--n 
U..*r 

Jtht 
iX.6 4- 
.-!)./ 

:~3i ♦«;. ' 
PnidL Portlaii J Mngrs. Ltd. (a) <b) (c) 
w.;.--IT 

j :»* •• L * ;; 

Transatlantic and 6*9- Sees, (c) (y) 
■»: 44 New LaraJjn Sa. ChflmsforO 0245-51651 

g i*/ v.'cymws-- 
(128 3 12*;! — 1 2l } of 
111 ) 727 -:*| Jet 
P5 > lias Of -0 5j — 
»: 3 W>bl -Cl/ — 

L ft C Unit Trust Manage went Ltd. 
P ercy Ms*. Copha'l Art. EC20 T9E. Q1-5H9 JIS? 
■-L' i~: F-,™o ’ Jtlfl *7f 
LiC rmlAGwifd u74 1 I8JC4 •?. V ii; 

Quilter MA-tagement CD. Ltd. 

-O.bl >4/4 

Cannon Fond Managers Ltd. (a} 
1. Olympic Way. Wembley. HA90NQ 01 -902 3876 
Growth   Jl72 5 163 5«d 

2lJ l3 

Funds in Court* 
Public Trusic*. Kmgswjy. V*JC2. 01 -CCS *300 
Capital July 14 . JT’4 u 2364) ( 765 
GrossJitts !4 . . J44 5 103 7fl ) IP 65 
HHhtieta AM* . J:t?S ur U 1 9i3 

•Unuwlf*. Rnlreewi '.O mflilift Uddfr <C*H*TI' 

GAM Sterling Management Ltd 
{lav. Mngrs, Globa! Asset MngL Ltd.) 
bb St Jama-,5L London, :wi. 01-4938111 

Lawson Fond Managers Ltd. (a) (c) (g) 
43. Chjr'3-re :-o. ErhoBur-h EH2 03:-275 6391 

: i-ecj*! 
* -I Cl 14* 

ttf -Co ' C4 
il 2 : ! 14 
■4 :• *i 5 ; 4M 

CciwwoJuty.'T . 7”>l 
■ ak--itfli Lraivr .1*77.7 
7—ISmg t imdvuly 14 jlUfl 
■actin' ui*' 1147 8 
i^'Biiq ire July .a. ..I0U > 
) +JVX1 ttwACmi19 J15.' : 
•'Acrjn w-«U' ....|1T6.7 
U.anwiui>,:i J«4 ; 

*41.1 
-4* -i 

I’4 41 
IteU 
to i m 

• 2 9( 463 
+*5j *ot 

4*0 
449 
7P5 
17B 
3 29 
III 

Ctvrteal MedkaJ ft Cn. Lift An. 5^. 
i\ S’jamcs's^a. SALV *.i 01-JUM'* 

CxKHUrt Im irtawot Nutt* Han 
CaihlvKalrvi *6rn 
r« Ai-nm - - 'iirii 
WixreF,rd ini . ,136 6 
r* 4ccbm .1 in 8 
t <ip! rniemif fl ir t .f*h • 
?o inn* i •• 
U> Icsti’urt/rRt 

i5t-pr.iv > a 
Vjr rr— i'~ * ' 
l *.-!» ■<*- •« * r 

‘ i 

134 V 

l.lfl 
ir-s q 

-IT 
-I ®i 
-i’ll 

GnUMWfRMPbPft**, 
*.Ufi a< i •-«' > • , 

.■■aft 

vnww Gf?h rrjiuil : 
Ccmrroa/-.. C—*Tr.V' Lt“ 8 
Clcjalof» iuuJra i lu- |5) 0 
Pw+m, >Kar» . ' Jt 111 .* 1 
Aftittffr’J* 1P*C 1 *T 0 
HigT-gl:anc FiL.’0 2 
HighV+lgin . . Irl.i;ii 

4* H -1 , . C 
*2 Bi -■ i: 
55 or c»: 

l* *cfl »i ::: 

Reliance Umt Mgrs. Ltd, 
6.JW-V * ,r‘r :-.r ,-f* i 

:3 
:39? ::2n 

«■»? 
«■ b 5’j 
J: : «c s is 

Tyudafl Managen LbUaXbXc) 
18 Cany nee Ha JO. Bn-.KM 
Au-J." JjiJrr ?Kvri1,n 
lAccwn lint!' 
CJPUJI 
lACCum Umltl 

x.n ieO* 
. f I i 
.J7136 

361J0 
_ !B4 7 

! <88 9 

25 i« Ridgefield Management Ltd, 

IOI. Jd I 23 GAP* f i Hit July 77 M 4 

6. A A. Tran (a) tg) 
5 Rayleigh Poad, Brermvojj. 
G 8 * in 

G.T. Unit Managers Ltd. 
8lh Floor. 8 c+vonshirc Sq., London, EC2M 4VJ 
01-283 2576 Dealing. 01-626 4431 

027 7 227500 
7141 —C *1 4 52 

Legal & Geoeral (UnH TsL, Mngrs.) LU. 
5 Pn’r** Fa. Bnnirm j) 02'+2."776 
Empty-Jlu7 7 173 51 -I " ■ .* 
EavirrAcc. .. i7*0 4 257 c-' -: 5. > .4 
G.i!   tD5 P7 Id -C .•■ 5 
ms UJIUS+J . ran j sz.J +; JT ; 

99 bfXK, 
t:- -c.v ■ t: 

•.mi -:3) : oc 

BiV 

iLUtalll <|r>ri '5lorH.. b:.* 56 'll 
Ca»lal.A<ei'MD-i] 72.0 Tb'i 

500 
Lf?<* « 117 C 

US S Cenex 11 - 40 8 *3.6 
Teen •% Grown . >3 1 

1105 
FarEait&On »3 5 67 <1 

LKun Pwerre    95 9 1006 

1 ’0 -0 1 
+0 I 
*0 7 7 8 
*■:« G 50 

c .'a 
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ncrS . . .In? 
ACCum i 107 
Hr'"--  4*5? 

Dejimg 0*4* aiv:** 

N.M. Rothschild Asset Management 
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2 Si Uarv Aie. EC3A BCF'. 01-6231212 
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Amrncan Trva ........ 
AiOJiian Trust. 
Bnu-Ji T-a. liccum 1. 
CwnmwJIty Snare 
E rtra Income.. 
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■ co un Fo .... 
Gih Tryst   
Global Sira    . 
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Gold Share Trundl „ 
High Income TM 
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Cw lAeSuin 
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CIO.' AOin ' 
l«L TNhnokigy 
G? iACSIlin , 
ft Arevt Gw. 
Go.' Aceom 1 
Pacrirr basin. 
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Sn-Jlicir.s »K3.. .Jl07 7 
Do lA'icuro.l . _    
A'oriaw.oe uwui .1171 0 
Do. lAwum 1 . . . 1167 0 

Rowan Unit Trait MngL (a) 
■!■■■ ' J-J'K F.ri~.ru S; e;;. Cl-606 1966. 
4nw I* :5o 5 16C i>  I 1.1 j 

:* .+:c; *:! ! 775 
-icii :c*c. +i.c, 7.74 

. . 2C-3 ::s:e . ] 3 16 
- -p—. .*715 1371- —212 72:5 
«!>'"ew 11 3 3 11* 293 -0 5 1305 
Far £B: ja > ;* iciArt ... 1 0.70 
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- Jr £ MSerp  
lArj)*1 UIW1I ... 
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I OT" IJiUSAI. ...ay.i 
Gilt CapTjl Truss.. . 1C.' S 
lAccjm Sjnalli . 104 4 
Gm income  X.- 4 
■ Actum U"Si... | JS 4 
Hmn ’ xhl   432 
lACOV-i Urnsl 
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' Accum Units 
InL Ems .   10.30 
laeevn- uwui ... 142 8 
InfVrnaxmnai GfWOL „ si s 
i Ac cum UMII. . 51.4 
JaojnC-owtMAni 59 5 
Natural Orwurcei  Ie8 » 
'Accum UmBI 2}iJ} 
rim Amrr Grih .  90 7 
I Accum Umtsl   102.7 
Pmi .   98 * 
L Ac cum L'niBI _  710.* 
Sen me.. 7*7 o 
' Ac cum unxsi   156 4 
Small Cos.   >15 8 
■ Accum units)   147 7 
Special Sits  65.1 
(Accum Until  -.165 7 

Co Accum 
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ihof lew Finn 
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DU Accjm . 
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Clerical Medical Managed Fands Ltd. 
1551jjpie31 SCihT*. SW1V 44Q. 01-9HJM7g 
Cjuh Furt . ;!3*a I MM *0?{ — 
Mure*u<vl  .I#*' >r*+. 
FilM InletPil I uHO_. .Sn.' I Ip’ N 
un Iflmhr *MIHJ ;f'ft 
Pwm-ufk1 Jl?? 1 
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CM Lexer* ***-r»*k* 4*- 
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, 
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Royal Life Fd. MgtnL LU. 
■>•* naii F'ace L L6b >HS. 05I-22T4422 
Er.'Si "rut: - . . .'S 4 37 ol -C li 39B 
I'-h-a-'S-j: Truit .4)4 44J. 4.:.n, J.«I 

Unit Trust Account ft MgmL Ltd. 
Prqii HK, King William St. EC JR 9ft 01-623 4951 
Fnjfi Mie. Food 173 5 78.2U  I 3.73 

CauiCao. - -- --1*6.59 
run un  98.15 
fount Cap ... fl <? 7* 
Equity'm.. — • - |l '9 17 
Fmall*Cap .. . IOhl-7 
Fwl Ini 'n  >108 52 

101 68) *0 12) 

11* ^4j +5 4ol 

|u\6ui m-l-41 . 
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SK 
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InWilnikCm.... J97 66 
tnorr Lu* un.. .>5 >7 mom Lu* i 
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Uoyd'i Life Unit TsL Mngrs. Ltd. 

Iflft. AOMCft. . „ 
J«yn 1 first , 
kljrard Ejentor Fural_, 
Oil & Ev'n Inis'.. .e..r ... 
Spcciftl Sits. Tsi. J^4 J 
UK Sfn Co Pec. Trust 

Govett (John) Unit MngL Ltd. 
Winchester Hie, 77 London Wall, ECi 01-588 5570 
Govett American ...|«4 4 
ijoteh Gold 1 Um Mx.1 

7. St Han ft.e, EC3« e8P. 
Esj'-VAcegfP . too r* 
f JU-'rOrtt 09 J 
G.'tlru-Jtcc J*6* 
MIST Iiu; jme CJK JS8 J 
M-qn me tm - . 155.0 
U i. ijrMX Arc — ..1*0 3 
U 5 Growtn Dril . ..JUOJJ 

01-920 0311 
-Oil 77a 
-J.»; 2TJ 
—G2l 5 1* 

Royal London Unit Tit Mgrs LU 
72-87 Gateet-.-jr p;. A,-*fBury. 0296 5*41 
iir.-jl A;r-~ 1;- U2.ol -o.nf 7 l: 
ime- .A, ;Wi "I- 53 9   . - . 
i-.li-l t irw-.- r.-_ a 
Sarcji Sits. 7j; . 15; 0 

57j«a +1.3» 7«i 
K<0 .. t«c 

55 ;i -til J09 

Vanguard Trust Manager! Ltd. 
Erth Hta. London, EC LA 7EU. 
GowrhJuft 7* (89 0 93 rt 
■ Accum Unitj'  1174 3 1301 
MKpi Vwio July 2* ..-Jin* * 
Special Siti July 75.... Jit** 
Trustee July 25 174.9 
1 Accum UniUI JlM-6 

01-2365080 
3.1S 
11J 
TO: 
344 
506 
5b 06 

Union Grow 
St Helen-i. 1. UnOenluft. EC3. 
war Aim Au9 3 i— 
V» An Ace juft 78 
Prioxt Scrtev-Uf* 

01-703 7500 

-0 1 
75 

42.ti 40 a ii: 

Govett I ml Gwth 1*7 7 
Giiyftl Japan Gwth 
Gone! European Gwth B4.0 

47.*a] +1.7) 0.J2 
47. Id —Q 2 IJ* 

si a +0.7 1 *B 
64.1 di +0.4 0 27 

+i.:l 1 25 

Erieveson Mgmt—ftantagtan Funds 

Local Authorities1 Mutual lovesL TsL* 
77. London V/all EC2//IDB 01-5881815 
Preorrty Fima June 70 l 16*80 I .. . 1 6 37 
'Mr FO June jn . 428.10 ]   4 28 
Itome Fo Jane 30. I 8655 I <1:.92 
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Royal TsL Can. Fd- Mgrs. Ltd. 
*5 SO. u*rn:nSL L sneer EC*M tLD. 01-2)6 6044 
■io'Lji Jn   Iticj :*c :t ....I ».* 
ircen-e Fu.te ... :rs 0 :re css I •.« 

Fr(ni« Ju-1 12 Ner-. Mil) lay July >1. 

Wanflry Unit Trust Mamin Ud (a) 
Wanfley Hie, 7 DmomMie So. EC2- 01-626 4411 

SKG Management Limited 
2C>:«su:iArt EC2R7.S. 

54 Gresham Street. EC2P JDS. 
General Juft 25  
(Amur Unltsl 
High rely July 26 t 
LAcoim. UIBI5I 
GIKJlUvr*  
■Acaxr. i.i"ts)  
Smaller Co Juft J7    
I Accum Limtsi 2 . _ 
Pad lie Juft 24 714.7 
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Worth Anwican joiy 1 
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London ft Manchester (TM Mgmt) LU 
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DC Axur . . ..as 4 41*1  1 7.66 
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Far East & Gn. To.. 52-2 
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lot Equity      
Pruxrtv    
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II 3; 
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788 
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GsanUan Royal Ex. Unit Mgn. Ltd.(a) 
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G-xar.-ed  
Growth Ed   
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Nth Amen ui  
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Pr£« Share. . 
Small Cn. 

Guild Management Limited 
124 Fxmbury 5o. EC2A 1LT. 01-628 6050 
Guild DP Cap  [2? 5 75 Hi —0 2f 3 74 
Guild Inti, Cap  >77 6 2* il +0-3 UM 

Hamkros Bank Unit Trust Managers Ltd. 
Premia U.T. Admi«\ 5 Rayiergn Rd. Hutton, 
BremwoHl. Essex. 
H8L Soulier Cos TU.ibl ! 
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HBL Japan Far East...JS5 2 
HBL Scandriuvun Tn 0 
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48^ 
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61 ll 

0277-227300 
-Oil 1 68 
+oa i.4j 
+I.S t.8* 
+0 71 2 57 

Henderson AdmimstralitM (a) (It) (c) 
Premer UT Adrnm.. 5. Rayleigh Road. HLitton. 
Brentwood, Essex. 
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Special 5lu J75.4 
lAcoan tints'—. 10)4 
Recovery  93 I 
a*.until.>22 
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Ermine    44.7 
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Global Tech   [77 0 
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M ft G Group (JXCXZ) 
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iXtfulB (J r 1F 'J . . 
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Canaeruar income 
Duncene„ . _. _i22«3 
‘Accum UHU* - fc09 2 
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i Accum Unite* 
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[Accum Llmul 
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1 Accum urns'- .. 
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■ AKuml/BI.— - . . . 
JJMniGen.. . 752 7 
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Midland - —baj S 
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IAcorn Lints' _ (b76.« 
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Save ft Prosper Gronp 
4. Gita: Jt heiens. Lcedcn EC3P SEP. 
68-7) Queen SL Edinburgh EH2 ANV 
Dealings 0706-66*66 or iEd*n.i 0)1-226 7351 

Wavertoy Asset MMogeawt Ltd (>) (c) (g) 
13 Ourrttr So, Edmbixgh. 031-225 1553 
Australasian Gold J«7 7 U.4i +8ji 0.10 
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. . .53 4 
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b’lv Grew!/-   "Si: T 
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51-alter Cav tnt F* . (39 4 
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Eurece .-i .. .... |l*I« 
J*34h i.-'t ... 143 0 
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5.E Afitt/ji.. . . [a* 0 

7C Id +0.31 T 59 
57 1| +L.J) 3 47 

WWtttagtfale UnK Trust! 
2 Honey Lane, ECJV BBT. 01-6069085/6 
Snort DtdGiNFd bl* *7 «J +o.il ?gx 

97 a -02 697 
BS » -05 D 71 
95.C .. . 68? 
57 a) -o 7 11 88 

106Cld -0.4 7 14 
-0.1 195 64 J* 

Wright Sefignua Fond Mntgm Ltd. 
70 C apt hall Are, London EC2R 7JD. 01-6)8162b 
Growth Fund 1*9 5 xR-J I   
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PIP Fund     . 
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5udf9u4rd Ma* Pert 
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PrgoertiA.^ 
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Few Aax I il AxC 
Pm »jr i. j.» w w. .. 
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PtnUAF.iJw . 
Pen DAT Ais . 
Pen Mc-rt+nseCau 
Pen. Mortqjge ACT . 
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,r«..-. 
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_4*D 
. 135 ft 
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lC6 4i 
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INSURANCES 
CooUntafad Ufg htssrance PIC 
6*770 Hrqti St, Croydon CRO 4XN, 01-6805228 

5I.9( 

I057| 10 5 
♦0 Ii 1C s 

UJia'T .  1*7.2 
Ccmmad'ii   'l 38 9 
Energy    11*0 8 
Eiola'dS'C* Fund in _.J1 5 
FmancurGeMt . . 3*9 7 
N«W Tnmiaoyi?' — *2 3 
Scatiia   ,7i.o 
Special S-tuabon Fd . (55 9 
in-J Bona Fj .ji ,77 9 
Exempt Fundi 
E»«met income* 1*8.7 
Exemai insl *  

TArtrr iubOm*— 

. . +Oji 7 19 
J44 4. +l.g IJ2 
*4 bi -0.9) — 
6*.jl +10) — 
73.3' +1 7) 1.07 
50 21 •«.« 0-64 

147 31 +0 J 1.69 
-0.3 2.02 
+0.3) 1 15 
+0.3) 286 
+1.1 — 
♦9-S] 3 12 
-0.1 351 
+ 1 ai 6 18 

AA Friendly Society 
I Investment Mngt MAG In* Mam Ltd! 
PO Box 93, Cardiff CP 1 4NW. 0222 39542 
AAFnnUHySy June 17-J— 64 .ol  I — 

Managed Act  
SprcSrti  
Pm M occ  
PeuProoAcc, 

Abbey Life Assonacc Co. Ltd. (it 
i-J St PauPsChtrchyard, EC«P4DX. 01-7489111 

0710 
(155 5 { 141.3 
1668 
1)0-5 
1)1.1 

flTB7 
12152 

TSOOj 
lui-g 
148.8) 
175 6 
126-4 

PeoMny *X.. - r— 1365 5 
CM Oeposn. index Fund prices miljble oa 

Ida 2. 
2266) 
174 3 

Hearts of Oak Benefit Society 
1)1, Kmoaxiy. Lonann. wc.-Q u.M 01 toil')/) 
Prutnrty Furaf. . Vx< i - 
Managed f mxl . . .11)2 6 14 J1 — 

HcodcTwa Aibwliditralton 
26FwrJxiry So. LondM. EC2 

Proorrry Fund 1)218.1 
Eauityfund    u>4 
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EwtrAa  
Sckanr Fund. 
Money Fund 

+1 Tl 455 
Schrader Unit Trust M8t»gcn Ltd. 

Amrncan Ser. 4  

MGM Unit Managers Ltd. 
MOM Houie. Heene Ud, Worthmg. 01-623 B231 
Hitpi Inc   — h 35 9 1*4.6] -OJ) 652 
XAwuxnunits)—. ..144.9 jja.ll -0 j) 652 
UF Growth  179.7 138 d -02^2.17 
(Accum umtsi _ —1137 3 140.71 -0J' 2 1? 

I Acorns Units)  —1202.6 
l T . _   Jo; 6 

MLA Unit Trust Management Ltd 
Old Queen St. 5W1A 9JG 01-2220311 
MLA UmtS JI97 6 704)81 -1.5) 2 75 
MLA Hit -128 5 JOlJ +02 IT) 
G.H Umt Trues .121.6 22.0 ....110.96 

Australian --{S7-2 
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60.4 ♦ 0.+ 1 07 
1120 +1 * 1.09 

76JJC +2.3 0*2 
80) +2.3 0 01 

1*2.0 +2 9 l 30 
*7 2 +1.0 2 31 

113 (ud +2 8 0.94 
*2.5 +0.7 0J>1 
97.7 +2ab 1.91 

73.0 +0 6.2? 
70* 2.31 

219 b 1 4) 
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MoonUfe Management Ltd. 
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High Ihcomr Unit.... [08.I 
■ltd Growth Umt Tu Ib6 4 
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Bill +1.0) *67 
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72.3 +I*j 5 81 
70 o> +0ft 1.53 

Inch . . . 
(Act. Umts'T.. 1*2.1 
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S-rjuer C 73 —211 9 
.Accur units! .„ .. J8*2 
:»oa SlU FA 1665 
XAuxr Units!.  JpT 6 
Toryo   ....—Ub* 
i Accum Units! -|97.3 
UX Effaitrt +0 5 
lifam umtslf *H 
•Recorery  Z)»66 9 
•Spec £■   ,-.17800 

High Inc Ser. 4   17*3 
Indexed inv Series «... 96? 
JaoanSer 4   140.7 
PWromPitwerty 139.9 

gssrjsste-=JM ■_ a Managed _...J 
PwrirtoS Security. 
Pem,om Fired In*. 

399.0 
2708 
150J 

Albany Life Ammoce Co. 
3. Darkes Lane, Potters Bar. 
E6*4)Fd ACC. _—J424.4 
Euroocan Fd Acxum...Tft78 
Fixed IM. Art P302 
GM Money Fd. Ac. IWSjb 
uni Man. Fd. Aon. —   206 8 
uni. Fid inL Fd. Act. Mo.o 
Japan Fia«... IJOJ 
NtnAmericanFd«cc_ III.3 
Prop. FdAu  1778 
Multiple Im. Act „„ U35.4 

CoraMR Inuuam PLC 
57 LAdymrod GtAhrfonL 
EquBy Fd July 20 ,  
Fixed KitJWy 20. .. Il2* 5 
Man Growth July 20._ 
Money Fund July 20.. 
CreFn July IB — 
G & 5 Spec Fd JcJy la. 

D8B3&atbl 
147 5 1555 
12* 5 ill a H . 
3380 )5b« 
122.0 125.5 9. .8 

MIA 
103 i 

Hid" llftume . 
Gill C Jgrd . .. 
Can Grewth 
inimoUxi* 
Nat Rrtouirri . 
T oreiai viurtuxn. 
N. Ammca . 
Tariau. . .. 

1152 » 
,BRt 
1*7? 

:1V’n 
l»5 

Credit ft CPIBIUH Life An. Ltd. 
74, Shepheyds Bute Green, W12 BSD 01-740 7D70 
CCL Depotrt Fad ... 
CCL Equity Fnd  
CCL Fixed imFirt. 
CCLMngd FndAcc., 
Hendmoo Managed 
CCL Property Fd-_ 

J25 0 
huto 
1*60 

11220 

133.0 
171.0 
155.0 
2*2.0 

Mauijed 
Prowl  
Prune Raft 
Manaurn uorrmev 
Global Heal Hi Care 
Pan dan FMMH 
lift Faulty 
fixed Interest 
f.pxcui '..lit . . 
ft. Arrenun. . 
Far EJSI  

i.'on.v 
lift? 6 

.1170 7 
jlR-'S 

-II21-I 
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T.-4K) 
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1J0 1 
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1134 
10? 9 

!!23 
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11 ■' o; 
170.1 
llV*i 
11)71 

-7.S! 

6?rJ 

TOZ:, 
2*2 
IB* 
217.9 
147 41 
U5.9( 
117.11 
IB7.U 
)5)J 

Managed Fund— 
Managed lot— 
UKfertrt,  

Hmylirta. 

Fur -JU exempt hexls only. TAfter * tor ] SuO-Oxvtsian. 

Mayflav 

0708*5322 
28* 
066 
S.31 
18* 

01-620 801J 

.....  - 70.1 
Sadr.CM xbi. 678 
European July 77—... 210 8 
Japan Julr ?7  266 0 
American Juft 27  60 a 
GKJOJI Tedi July 27 .. ib.O 
Panic £■ Tu July 27. ll) 0 

HHOBOD Services Ltd. 
4 GtSi Helens, London EC3P-3EP 
Ausx Friars. -  JlL2 8 117.frt 
_ . JICJP 475 2 79-a 
Bnvnn Im _|79.0 B3.2rt{ 
CwuaaGrvr _l956 1028) 

MR Samuel Unit Tst- Ngrvt (a) 
45 Beech SL EC2P2LX. 
(blBntilhTnisI bit 7 
(bl Capital 7nnL -p?.l 
(q) Dollar Tnr*.  Jill 8 
igiEuruoear TnA Jap.ft 
iglFarEan —J70* 
lb> F manual Trua 1196.2 
Ib/GiRB Fid. Int TM. 75.7 
IB/GirtF.I Growth......-Lx*.! 
Ibi High ’irrt Tn J*0.1 
ibiincgme Trust   H5.B 
(gllnriTnm  bS 1 
(gi Japan Tech Tst. _.J73 8 
(qi Nat Resources Tst b9.9 
'1l5roir Ii !r*a  .I95.9 
(6/ Smaller Cos Tst —[75 b 
Ibi Spec. Sits. Tvt. . fe).9 
Gen Exenvx July I?—lUJ6.0 

Investment Bask of Intend (a) 
Premier UT Admui, 5 Rayieigh Poad. Hutton, 
Brentwood, Essex (0277)211*59 
BielHSmiTs .4763 81.71 ....J 3.*l 

Prices July 25. Next wo day August 1. 

nagemut Co. Ltd. 
I4-1B, Gresham SLEC2V7AU. 01-606 8099 
liwomeJufyJJ- Jl«9.* 159 Ol ... | 5 97 
General July 23 JH7.7 125 S .... 2 95 
Inti. July 23  481.0 Bfcjf ... I UJ 

Scottish EqsitaMe Fond Mgrv Ltd. 
31 Sl Andrew! Sxs. Elmburgh 031-5569101 
Income linns- 4*61 102)1  J 3.71 

n. Units .11)57 l**4l  1 3.71 
Oeahng day Wednesday. 

'10GNrge‘SVlia«»*n.~ 
.. 1*2.0 
. 1373) 
-1512 
. 142.0 
.. 1162 
.. 126! 
. 167 0 

1)3.5 
..1299 
.1*1.) 

-I486 
. 153.1 

KM 
let 
American   
International — 
Growth & Intm   
High Dotrttxitimi 
Ca - 

— Resources Fund JB9.5 

- UJ12»W^9 
150.7J +0| 

-0*1 
145' 
160! 
150t, 

m 
141.* 
1)7.« 
1*9.9 
157.7 
167.0 
94.4 

*•$ 
+2 8 
+ 1.7 
+ L-8 
-0.5 
-a.) 
-05 
+08) 

Capital IM plron XMUaxre on reeimt 

MLA Twr. Axttracomhe Rd. CrjyxJon. tU-bMsnyy* 

Crown Life 
Crown Life Hse, Woking GU211XW. 04862 5033 

Uft 

Mtpie inv Pm Acc 

McAnafy Fond Management Ltd. 
Regis House, r ing William SL EC4 . 01-6234951 
Deiidii inc. TsLAcc <4 1 o7.9j 
DrtdW Inc. TM IXC. — >* 7 37 IM 
Glen Fund Acc. 15U !«4 J 
Glen Fuad Inc. J47 2 1015) 

690 
6.90 
4 76 
4.76 

Scottish Life Investments 
19 St Andrew Sq, Edinburgh 
Uft £9wly —|B8.7 94' 
Amencwi    100 6 107.1 
Paci'ic 189 0 95 
Eiroyxui   142 4 98.' 

031-225 2Z11 !—05) 3.70 
+2.5) 1.41 
+2.l| 0.11 
+ 18l 6*7 

Barclays Lift! Assur. Co. I 
252 Romford Road, E7. 

Meocap Unit Trast Maori Ltd (aXcXg) 
Unicom Hu, 252 Romford Rd, E7. 01-534 5544 
Meocap.. -    377 B 82.71 -0.*l 5.00 

Scottish Provident Inv. Mgt Ltd. 
6 5lAndrewSxj, Edifdxrgh2. 031-556 9181 
Equity Accoum )»5J 101 
I rtefnational Account J99J1 105. 
Gill 6 Fid im Arc. Joi.9 *9 
inoex-Lkd Sacs Arc .. 167 5 

Oa imxidl  | 
intemauonal Acowe. 
Da. 
Managed Accum— 
Do. Initial   
Money Acnire. 
Da liuual   
Property Accum  

995 
1BBJ 
1314 

Mercury Fund Managers Ltd. 
33 King William SL EC4R 9AS, 

J4JL6 

(95 9 

American Growth. |b0.7 
1 Arturo. JlUJS/ — 
European Fund.. 
1 Accum. UnrtSJ  
General    
■ Accum Unrtsi  
Gilt   J71.0 
Inaune Fund J*5.4 
(Acaan Umtsl.. . . .J*S8 
Recovery.  
Inxenuuonal  
1 Accum. unns) 1 
Japan Fmd.   —-- 
(Accixn Umtsl  
ExempJidy 25 
(Accum Umtsl Jidy 25 

195.3 
1)96 

1275 

6*5 
65.1 
51.6 
515 

13* I 
206! 

73.7 
*8J 
48.7 

101.3 
l*BJq 
100 XBi 

71.2 
71 

J1B68 

03-280 2860 
0 91 

+0.bl 

0*1 
I 7* 
IJ* 
2.95 
2.95 
5A6 
6*8 
6 48 

Scottish Unit Managers 
29 Charlotte Sq, Edinburgh. 
Pacific Fund fcfl.J 
Worto Growth __B2.* 
North Amcncan P3-2 
Income Fund BS B 

Da I 

031-226 4 372 
30.lid +0.7) 0.J4 

2«fl +05) 2.*8 
24.991 +0.*l OJ* 

2Jbi -O.U 631 

Ament* Adam.  
Da Imual  
Australia Actum  
Do. I Mud . 
Financial Acorn! fl2J.S 
Do. Initial. 
W 

Scottish Widows' Fond M—giwtttt 
PJ). Bo* 902. Edinburgh EH16 5BU. 031-655 6000 
Peg Eq Acc Ju/y27..._Jl52 0 161 Oi +l.li 305 

Do. Inrtial. 

Standard Life Trust MgnL Ud. 
3. George SL. Edinburgh, EH2 2YZ. 031 225 2552 
income units hj2J 1*18) -XL1| 3 63 

s J179J) 149.il -o.ll 

Grertr. Pae. Accxm „ 
Do. Initial   
Income Accum. | 
Do initial 
Unnenal Tec Act JS3.0 

Accum. Units  365 

Man. Pern. Accum. zsoj 
Do. I ritual.....   201J 
GiH-EOg.Penv. Acaan.. 208-* 

)-5B Stewart Unit TsL Managers Ltd.(a) 

Midland Bate Group U 
Cointwood Houv, Silver 
Sl 3RD. 

I Accum Vmts) 61.* 
Commorttvi Gen.. 1109-2 
I Accum Units) ,i {1*7 0 
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F.T. CROSSWORD 
PUZZLE No. 5.478 

CLUES ACROSS 

I No cooker m‘CC5>;iry for ilic 
fruu . . - 

4 . . . that i* I'oofei’d Kasjom 
sty li> TO a pmni, Uicn 

-cutllod * W1 

10 Is in France — J numljer 
round art* in hultdiiy mood 

(7) 
11 Ki'd und .sore uboui l lie 

screen (7) 
12 NetKir never contained fresh 

VkMUT (4) 

13 Sonus around a liollow have 

silked likt/ft wlicn vi'wi‘h 

c.ipsire (3. 7i 

15 Ample evidence ihni voun.a 
Albert l** about l*> aliack like 

a hull (ti> 
IS She performs current Jlsir 

perhaps (7> 

20 Remarkably culling BI. 
vehicle s tail off lo fit into 
small volume (7j 

21 Always in the engineer* you 
find "respect <*) 

24 Frightened that a mistake is 
within Edward's reduced or- 
bit (10! 

26 Nasty eye constituent (4> 
26 Sustain beneath a parting 

<71 
29 One companv in part 

exchange for fruit (7) 
30 Those who fire foghorn on 

board? (ft> 
31 Iiong speech about 

chromium plant (tij 

CLUES DOWN 

1 ifi when out of siiihl (3. 5) 

2 Make us a lariat down under 

3 Bcarine lint sound:- like an 
open and shut case 

Emm High'nc 
i Accum unltu 4*3 6 
GiH4 FMl mt-. ■ -4*8-7 
(Accum Umtsl 467-2 
nigh *>cM  _..y»J7 
■ Accum (J/iiBI — 

1 ftrUlfTl UltTtSL 
jjpai qnd Pacific . ._ 
(Accum unrtxi  
North Amcrtcwi ——. 
/Accum Umtsl  . 
Ovcrecue Growth |bSJ 
(Acoxti units)   
Smaller COA 

Unltsl  

•T. Moors. Ltd. 
SL Head. Sheffield. 

Tel: 0742 748*2 
-0-21 

45, Charlotte Sq. EdinOurgh. D31-226 3271 do. InttUI 
Money Pens. Accum—{200.6 

01-534 5544 
245.(1 +0-9I — 

141-6 
194J 
184.4 
120.4 
|u*.o 
12CL5 

IT 160 

 Ill 5.4 
158.8 
1149.4 
128.4 
122.0 

262J 
247.1 
170 C 
U0.6 
17 IJ 
161.( 
210.1 
198J 
1605 
1*4.1 
20*8 
194.7 
1261 
U0.1 
127.4 
122-7 
1301 
124 7 
127.5 
121.5 
1672 

llli 
128J 
87.4 
85.7 

26U 
211.9 
214.4 
1696 
I1L2 
16571 

-art 

+3.C 
+2-9 
■MM 
+TM 
+02 
+0.1 
♦0^ 
+0.1 
+14 
♦ 2.4 
♦IJ 
+1J 
+0J 
+ai 
-04 
-o.: 
♦M 

-o'7j 

MamgedAxc  
Fired meerert Acc...._ 
EratnyAcc   

203 5 
17IJ 
708) 

Wif.Mc   197.7 
Di ttri button Ira:  I46.J 
High Income Acc  
Protjerty ACT  

187JB 
1500 

214.2 
1862 
214 1 
157 3 
244.7 
2021 

33 = 
+0 3 — 
♦4 1 — 

154 01 -0.1 7 JO 
197.6) -0 4 — 

Srovrtvruirt  
Brilish Fund . . . 
lirtmvKnjnui Fund 
DoikwFimd    
L-IRrUI Furt - • - • 
inaune Fond ... .. 
Property Sex ms 4. 
Fvcpnll tllKL - — 
FIIUIKIJI >und 
UauMftnril . 
Mjruxyra Lrertrt C. 
Mjn-vrre livu .. _ 
MHJI ixF/iun) -. - 
Money im«s A . . 
Money lixurs  
EqiXty FtuxJ 
i II res Int Fuad . 
loowd iet Fil. 
European Fund . - 
Krttuul Reuurtn Fd 
FarErniiFuM.- _ 
SnJln uos. -. —— 
Sore. Sets f nix)  
M«<qd Cracv. Funa 
Jjgun Trch.. _ ... 
Peniixxi Fwrd Wets 
Property Acc   )7D2.5 

15C? 
Ito 1 
I’ft « 
1510 
14+9 
l’3 2 
;BI9 

. bv* i 
ill 2 
I.V4 
I*).’ 
Mo 4 
169.5 

.. 1*85 
.188 6 

187 4 
... 159 4 
.. -Fr«.6 

1201 
170? 

J.’ll 9 
. 1*3 u 
[1700 
120 7 

..ULA 

 ??%ia.3 226d — J — 
r-J J165.9 167... . | — 
 £07.2 214.rt ^.... — 
 tirOS 17051  1 — 

Property G4B 
MngMAu .. - 
M-vuged Cap. .... 
GwpAXrixcdAcc . - 
Guaranteed Cap -. . . 
bouily Acc...    
Equity Lap . ... 
Fixed Inx Acc.  
Fixed M Lap ....  
indexed Secs. Acc.... 
indexed Secs. Cap  

1167.8 
179J 

U4C.5 

•“■Si 

217 
,16611 

p:oB 
11707 
,101 1 
H0.8 

— .1 

Cnmxi BnL Inv. A—J 
PE Coronet— 
Brcwin Equity 
Heritage 

o3£»n*irdT 
Growth Me  

300-3 
117*4 181.5 

0 167 J 
11302 1*5* 

__hlB2 12*> 
[125 7 132.) 
11264 1!)3 

- taverial life ML Co. of Cantata 
— Imperial Lift Nowe, London Rd, Guilolon). »7i:3S 

Growth FdJuiy 27 
— Pn Ma Fo Joiy ?? 
— PnMoFd Ser July 27., 

PLC 
Tower Hi*. 30 Trinity Sq, EON 40J. 
Growth Propju*y)_llll9.2 IK^Oj 

Managed Fund  
Fixed mi Fa  
Secure c*>Fd 

_ Mod Pen July ll —_Ji76.39 177.: 
 j “ Property Fund    

157 l 120-5) -0 4l 
162.4 176 5. +0 2| mro 

16. 7.4 1 +0 2t 

IC5.0 17) 7) ♦Oril 
1T0.0 ITrtM 441.71 mm. 
1*7 J 155.1 ♦02) _ 
240.9 AS ti ♦in -m, 

31*5.0 152.3 +0.2 — 

Ctgie Star taar^MIdtaad Assur. 
1, Threadneedle SL, EC2. 01-588121! 
Eaqle/Mla Units J 105.0 108.4 -l.*l 5-22 

Imperial Life (UK) Ltd. 
Imperial Li'r House. London Rd. Gcihflonf 

NrtfpRp 

654 
116 
156. 

45 61 
46*1 
502 
70 0 

1**3 
J99.2 

172.8 
27.7 

K1 

94.71 
157 , 
105 A) 
ibD.ri 
I30.N 
135 . 

5T3 
771 

69. 

62 I 

82.1 

ms 

-o.i 
+o i 
+0 j) 
+0.1 
+0 1 
-0 3)10 73 

American Fund  
1 Accum. Umtsl   
IHIithdrawAl umtsl. .. 
Axipralian F und...-.. - 
BrrtiUi Capital- JJ005 

150 8 
16*.8 
H5B 
10)6 

0.76 
0.76 
0 76 

J380 4 
.... . ll)5b 

Japan Find ll*65 15661 +14 — 
Deal. Fn *Wed. ’•Mon. 6 Tbur. 

Stack Horst Life AXL Co. Ltd. 
3460 High SL, Chatham 0634 805161 

Eqdlf ft Law Uft AM. SOC- 
Amershaiii Road. High Wycombe. 

BUcV Hone Man. Fd. J 
Managed Inv. Fd. h67.7S 176581 
Property Fd . 
Fi,rd (merest Fd  
Cash Fa- 

Sm Affiance Find Management Ltd., 
Sun Alliance Hse. Horsham. 0*03 64141 
Equity Tn   .12)6 4 252 01 -0.7l 3.77 

Income Fd.., 

-0 7) ‘."fl 
+2*1 1.03 

-OV !JX> 

Swin Uft Pen. TsL Man. Co. LtiL(a)(c) 
99-101 London Rd. Sevenoaka 0732 450161 
Equity Drs.’ |>I7)J5 183.4)1   
Emiity Arc.* JI109 66 211.271 „.. 
Furd inv OriT TtlOALl Iliad   
Fixed InL Act-f— J(l«3 18 l*BJrt   

■Prices on July II Next oeaJmq Aug 6 
t Pnces so Jniy 4. (text mud mg Aug. 1. 

Evtra licme Ftt...      
Wwidwrte Growth Fd. J2U +* 224091 
Balanced Fd     “ 
Smlr Co’s* RecvyFtf     
inL Technology Fd-....J2«*. 36. 257.55) 
Nth. Amer. 6 Gen. FxL JI 51^2 159.lll 
Energy loLFd...   

4.42 
*.*2 

11 JO 
11 50 

Pacific Bom Part 1145.44 15369 

25059 J 15 566 164.07 
1*65* 154.2b 
I4L44 T48JE 
I9li) 203.72 
18*67 144.35 

105.41 naoeJ  

UK Equities Fund. 
Higher Inc Find- 
Property Fond. 

3 Fired Interest FuN-ZZnBI.* 
“ index Linked Sen Fnd f*l.D 

Gtd. Deposit Fund 
Nth. America Find   
F» East Fmd _| 
Europe Fund    
Intemarimxal Forrt  

151.9 
177.4 
141 9 
102.5 
1B5.3 

~ MixedFund - ..ligj J 

0494 33377 

^ - 
280.31 
228. *| 
“J . 
140.4| 
95 g 

ISO Bl 
186.S +3.7) 

ManaqrdFd . .  *>T J 
Gib Edged Fp   »JJ 
f^polyro    )Cr9h 
High Vieid Fd 96 0 
Money MM Fd....H>iro 
lirt'kvik Gilt Fd.. js+.J 
UK Equity ftt. 
Inti. Loom Fd. [93 5 
Japan Fund .. .. Jqt.y 
H. America Fa.. lP8J> 

British National Life A*mr*>ce Cm LtiL 
Hariamfs Road, Hayworth Heath. 0444414111 

Master Food lUngm LtL 
Minster House. Arthur 3L EC*R OBH. 01-6231050 
Mvtthr 4?5J 7&)J J 63* 
Exempt June 29 J173.7 lyn.rt .....J A.TJ 

TS8 Unit Trusts (b) (c) (>) 
F*0 Box 3, fteens Hse, Andover, Hants, SP10 IPG 
0264 62188. Dealings to 02b* 63432-3 

Proptrti - 
Eoniy ... 

Oreoxd   

,1169 
1245 
24) 

127.4 
J03J 

Murray Jobostooe U.T. Mgat (1) 
163. Hope SuerL Glasgow. G2 2UM. 041-2215521 
Murray American {80.8 
Murray Eurmean Bl J 
Mirrav Smaller Cos.-ll 121 1211 

Nut dealing Friday. 

86 J)  \ 2 52 
87.4   1.30 

12161  1 225 

1402 

Do. Accum. 174.) 
TSBCweni -JMJ 
Do Accum.     
TS B Gill S Fed Int J43.3 
Oo Acorn. .. — . {49* 
T5B Income-.  
Do. Accom 

  JlOl.7 
IA F.l J62 0 

ernaUanai! J40 5 

Haiiotel PfSfMtait Inv Mgrs LU 
48. GracerturchSt,EC3P 3HH. 01-62)4200 
NPIGthUnTtt (112.2 -0.fl 3.7B 
(Aeon units 1 □l7i.i ]54 j -0 3 J.TO 
MPl O'seai Trust —□1J5.J jsij) +7 6) QAO 
(AKarn UHIUI— --1)982 4J2.ll +8<H 0^0 

For Hatnmxl Wtrtnmtre pec twril BMh 

TSH Pacific.. 
Da Acorn W3 

NEL Trast Manager! Ltd. (a) (g) 
Miiun Court, Dorfenq, Surrey. 0306BS77b6 
Nrrtur  jl01.7 10TJ1) -0*1 4 09 
NritL»Ciirt AF.I IMO 67.6| -02| 10.11   . 
NeilWrHI^iIre . .. J49.B «.3 -OJH 7.13 TSB SIHfl.Oflpi. {3t4 
IMstar imernaUanai ..iOO 5 95jl +1.1I 2A. Do taun. 

.18 4 

137-B 

78AP 
80 3 
74.) 
79.1 

94.64 
1*9 1 
45.U 

51 5 
126 C 
182.7 

95 oa 
46.6 

198.7 
217.4 

382 
40 Jl 

-0.1 
-0 

-a: 
-0.1 
—0.0 
-03 
+2.0 
+2.1 
♦3 I 

-0.1 
•ail 

6-57 
657 
399 
3.99 

1050 
10.50 
5*4 
53* 
0 42 
0.42 
187 

Inxni PvnsCaa  f 
Fixed Int Pens Cap.  
DeposK Pens Cap— 

H».il +«jl 

104.) 
tl]*8 
023-6 
nib 1 
I121.0 
(94.1 
J99.9 

loan +o.« 
10981 +0.4I 
12D.tl +0*1 — 

lW.jt +0.rt 
105.0 40.ll 

Eqtaty ft Law (Man—cd Fends) 
Amentum Road. Hite WycoirOe. 
lad. Wn. Equity [286.1 
Ind. Pm Property  
hid. Pea Fixed in. -- 
md. Pm butx Lk. Su. 

  ind. Pea Overseas .{2b4.9 
  bid. Pen. Cadi   
_ Hid. Pro. Balaeced—._.Jj2B.o 
  M Pert Dep. Admhr 

171.6 

IIM A 

16SJ 

301 1 
180.6 
1988 
III s 
278 6 
1732 

0494 33)77 
♦ 3.T) 

179; 
_ Croup Pension Funds— Pnets Au+LUX* On RrounL 

Life 
2-6. High SL Potters Bar, Herts. 
Equity Gtn June 1 
RbmFedJivrb.. — 
Managed Pen Fund  

7.95 
2.45 Managed  1121 J) 

S ft Target Fata Mgn Ltd 
Target Home, Gatehouse Road. Aylesbu-y. Bucks 
Aylesbury <02961 5941 
Small Co's Fund 1665 70.«i 9121 026 

Northgato UnH Trust Maaagen Ltd. (eft) 
3 London Wall Bums. EC2M 5Pg. 01-638 1212 
NorltrtJte July 19 —(l?l 6 IJTj  | 5.15 

Target Trust MngrL Ltd. ON9) 
Target Hse., Gdtetae. Rd, Ayiertury BVq, 
<02961 5941 

159.6 

Property  A 
Girt am Fixed I 
index-L HiVed— 
EaiHx    . 
Cash — rJioo.T 
Midland Bk UitHTst. JllO.g 
Mrtlano Bank mud..   

104.1 
274 6 

IB7.J 197 

P. Bar 51122 

135.4 

Ftataljr taswMtt Society 
Btenhelm Hie. CfrtrchSl, BnghlM 027)671111 
Family A. Managed...—|24ft 2 254 3 

JI18.: 141.0 
114.6 116.4 

)U4 J 1*7.6 
J115.5 i?ai 

82 4 

Ffcnit B. Maxjqcd  
Family C. Bert.   
Frenky O. Fired InL-.. 
Family Capital MnqtL  
FamllrEMLM Bl 2 
Family fironth   JbSJ 

Irish Life Assumcc Ca. Ltd. 
Basildon House. 711 MMrgjIe. EC2 
Prooxrt. Mddum 
Property MiXJukl Gih. 
Pp»y Mod I'rtti see j 
Ppiy MM Gtn. Ser .1 
Blue Chip . .. 
8iue One ftnn 
Blue Chip sexin .L. _ 
Hmh Income Senes ) 
Mjnxyj 
Mauri Senes 2. _ 
ManaqedVerm J.._ 
Global Seen 3  
Firrupt Managed 
Ppty Pen. See 2 . 
Cajun Pro Seen?. 
Lift)dampen See 2 
MhBjqm Prii Ser * 
CAI» Pemioo SWXM 2 

01-606 8401 

(.'00.4 
t'OI ? 
Iljl 9 

lUFMna Assurmct Srttirty 
4) Charlotte Sq. Ldlohurqh. 
hwiUMi MoueMd -(-■«,! ;*| £l '...l — 
Savittds Narrow . flian lie T) . I — 
fxavimn Wide 1.4 :.•&*! I — 

OM 7236166 

Friends' Ptavidna LHi 
Pivham tnO, Oorthng. 

Lift 

Office 

103061885055 

1 derun. uni (s' (145.7 1531 5 IS 

on 5 Motor a short .step — 
.Shell, perhaps: <81 

6 Two units of engineers, tied 
up made another tape <10) 

7 Furnish in what is owed to) 
8 Anything falling into this «« 

finished i6) 
9 Dwell up where you grill 

spicily (51 
14 The actor's art l make noble 

(10) 

17 Place sect around the show 
(9) 

18 Short trip — in the Morns, 
perhaps 

19 Act about men at a T-junc- 

tion? Ii's absolutely crazy! 
<S) 

22 Flays on holy nun with 
vpiriu following him (fil 

23 Kxclude » graduate in colour 
reversal 15> 

25 Compose an ode or some- 
ihimi lo an exhibition of 
muunted .ikill- lot 

27 By degrees was his alter* 
native 141 

Harwich Unite Insurance Gran (h) 
PO Bo* 4, Norwich, NRt 3NG. 060) 22200 
Grirtp TK.FI»M .— .-JTSBI) 798 7) -5.3I 510 

Amrncwi EJS*e 
Aurtrahtt   «86 
CommOtStv   —)B9.b 
Eneigy 5) 1 
EoortT  70.9 
Ertra loun*., J792 

Octavtan Unit Trust Mgn Ltd 
84 Fxncfturati SL EC3M4BT 01-265 0)71 

SxxcialTnni.   1*1.8 44._. J jyj 

Financial    . 
Gilt Casual  1 
Girt income....... 
Gold Income 

n*2 6 
1«4 l"7.Bxffl 

m 
108 4 Gc4d4« - . 

income  ....-4*7.4 
inumuwm T« 
Japan 

Onwntuteier Fond Mngt LtiL 
bb Canowi SL Londot EWN 6AE. 

BninliiiwtiTnxittt 
Imenutnnql Growth _ It* 9 >1 
Income A Groom )29 3 Jlj) 
SoeciS Snuanom |*a 9 ay 7) 
American Growth [7? 6 2*?) 
Japan Growth   125 9 37 tJ 
Practical 
Income UnhB U2.5 j*,J 

' ‘ 9rt 

MaUyba fl, SiBganore-L 
Pacific I name —450 3 
PttCiliC Re I Hr .. 

01 -23b IB85 
2.*0   2.i 

-0 1 J. 
-9 1 2, 
+0 6 0.' 
+oU 01 

*0 

Accom. Unite .. S6 1 

0 00 
01-6?) aaoj 
+0)j 3.40 
+0U J.46 

Preference Sbwe... 
ftxtnwul ... 
Special Srti _ 
I ethnology  
IJ 5 Saec.ai Som.. - 
Worldwale Capital .. 
Fourty E xemoi July 10 
CqU>t(E>Cregt July 10 

M 7i , 
30.5) 
9b.S 

8*11 
152 11 

T8J 

704 

fan 
,1)4 
(3256 
fe?* 
lei ,5 
f*)4 
B* 1 
l*M.O 
J860.B 

101 
66 l1 

USA s!3 
3? 
sift 
64 a 

i4.9ta 
3"! )ta 

67 jl 
A*, a) 
47.1 

09.7: 
*80.0) 
870 21 

+1 7 
♦OJ 
-IJ 
-1 C 
-0 7 

I 
-0J 
+07 
+ 10 
♦ 10 
+2.5 
+ 3 0 

-1ft 

0.41 
1.9B 
1.94 
1 02 
S-S9 
7 47 
3 49 
3J5 
4.6+ 
1.22 
3 22 
5 AS 
1.40 
0 70 
0.73 
1.4* 
1.44 

11-01 
2 79 
7,84 

1 5* 
«.J6 
2.14 
J-4J 
4 22 

Cannon Asmraaeg Ltd. 
Latham Home, 16, Minones, 
Eouny Units . 
Pioporty Units.... 

EC3. 

Fixed un ACC  r( 
Index LaWcd Acc IM a 
MnM Acc - _ r 
tocrtpa Ea. Fund _._J 
Property Acc  
PCMHHI Ratal 

10? t 
1010 
I05.J 110.71 

TOT y -0.1 
106 ft +2 1 

tteghant Uft AHW. Ca. Ltd. 
Lamjham Her. Hointtroqk De, HW4. 01 201S3II 
Marveti Pro funrt |iq?g 155 ft i 

iTsxrr fe’ ?TS3 - 
«VnpiSPIMwtlrt ...in.- 5 V?"3 I — 

Epwly dmSE >ec _—[i2S.92 27.4)1 
Piop Bond/EtR  
BA! BajExWUni 

H23 6T 
1D1.5I 

tod Equity Acc -_J201.7 
Ind High InoAcc-- 
2na Property Aee   
7na Mansied Acc  1692 
  1M1 

141.4 
161.6 
1516 
97J 
**.5 
286.9 
IS) 1 
233.9 

. 221.7 

2nd Depotn Acc-.. 
2no Gih Acc. 
2nd AAwncwnAcc . 
2nd inti Money Are , 
2nd Index Are _ . 
2nd Far Eau Acc.... 
2nd Eq PenxjAcc-^... 
2nd Hi IIK Pens, Are 
2nd Pro. Pens'Acc. 
2nd Mod PaiuAcc 
2nd Deo Pens Acc i.Eoi 8 

Thp xmlulinn (f) laht Suturda>‘s 
prize puzzle will be publisbod 
with names of winners next 
Saturday. 

Pearl Trast Manga" Ltd. (aXgXt) 
2S2, High MolOom, WC1V 7E0. 01-405 8441 
Ml Growth Fa . 1SI 4 
Accum uma.... 
Pe»t Int 
Peart Umi TIL ■ 
(Accum. unrts). 

Temple Bar Unit Trust Mgn Ltd 
Elecva Hse. Temple PL vk; Emb, WC2- B36 776* 

sl 
93.5| -91 
37.8 -9 ll 
57 

Gat Proc'ACT .. . 
2nd Am Pem/Acc  
xiidlirt HonefPensiau. . 
Tivl Index P«m-A<c. .. 
2nd Far East ProvAcc 
LAE S.I.F    
L&E5.I F.2. 

241 

196 5 
2HJ ) 
188b 
10)9 
95* 
7*0 
Koo 

High Income - 37.1 
North Ame—can .. 84 1 
Canadian Trusl aOJf 
Recovery _ _ . 03 9 
Gmirira JS.7 
St VUICMl Ht4H l«C‘ *5.4 

-weekly deohng illy We«W»*B 

7 6! 
0-2? 
0 37 
2 15 

11.25 
6J7 

Cwtera vakre 

J*9( 
113.4 
180.5 
189.8 
174.(1 
1588 
1*9 q 
171.0 
160 4 
10)2 
100 0 
M)4 
143* 
24? s 
734.t 
2115 
19) 
24) 
199... 
109 9) 

10|..ol 

M. July 3b 

01-902 887ft 
+027) — 

“il 
+0ft 

+0.7 
-0 1 
+0 I 

n 
♦0 7 

♦»-ft 
-0 I, 
+0 7) 

Cash Cap    
F-tih iff .    
UK EqC»-."-.- 
UK Eq Act   

00 7 
195 1 

1100 4 
(0* P 

— Fneo Int. Cap  
100 7 Fined lm.Aee....ik..'' 

Ixtan Lkdbed Cop HI 4 
indei Linked Acc ..... 65 0 
MUCH Cap   ... 
Mixed Act . . 
Overseas Fund Cap.. 
DwtcasAcc • , . 
£roperti Cap . 
Property Acc.    

>82 • 
102 5 
100 4 
104 7 

[96 8 
101 0 

fixT. MaaagteMnt Lid. 
Stti Floor. 8 Dnamtinr Si £C 
ft I Plan Bona F una 
GI Pld H41 TMfnu 
G? Plan/art ask F raj 
CT PISnN Am lua* 
G! PMUA&G E. Fnq . 
GI Phi Wridwar fenj 
GI Peiruen 8na Fra* 
GT Pro H-jn VU 
GT Pro Fay Cart Fd 
GI Pen N Am, Fd. . 

01 381*971 

Chieftain Assurance Funds 
11 Kevx Siren, EC2M4TP. 

178 7 l«5 X *us 
l.'.'.O IMS *: 4 
lift* 122 (, 
112 + 115 9 -i A 
14? 1 lJ'i 1. * 11 
11? 6 150 2 -Dfi 
:*? ? 150 1 
1*0 6 1*8 0 ? 
•a? fi tto 1 ♦ 1 .* 
16/ h J '6 S “1 h 
lu. 1 174 9 + J A 
I1.).’ Ini -I Ul 

Leg** ft Cvtmal 
krogvrenxl House, 
KIJBftEU 
1'Mli Inxfiji    
Uo. 
Equity xn-l-jl - 
Do At*vm . . 
Fixed ind.ai . 
Da L:ue . 
inerx Linked Lilt. . 
(h> niAun 
bill lea.j) 
Os him. 
Mwuqeil imt jt. 
Do Auni 
Pi SUM, 
1*0 4li ion 
l tempt 1 jfji i.nt 
DO Auurti 
1 iiratvidi, un 
IV iuinrt 
t xxrei* I ■ ifij inq 
19» A.-** -. 
Lx i'klvy 16k inq 
: u Ax.dh 
I romfu ■*!■ tnrtm, 
Iki Ai.fuRi 
t iroji Mrapt MI.I 
Hu Aicuw 
1 xempt Pi,w in.! 
Lin \‘.um 
Sp Iru-ui litd 
lip Aixisn 

(Unit Alter.) Ltd. 
Kmiiywaod. laowjnii. tom 

Duigh Heat* 5M5* 
tJA'i 1 - ll.*(l » 

jj£;. 
Ivn. 
|'IH) 4 
K*P b 

-?1)V 
1’4 4 

.114) I 
|i:o-. 

-ilMC 
J.'U* ■ 
l»‘b 1 
J4IA I 

‘ft 4 
Mt.' 
liirt* 

."Oft 
M3 ft 
.’IS'I 

‘"?i‘« *) 
<61 « 

ION 
.-.-a w 
;«4ft 

lArteJ 
IM4 d 
I.V .1 
71 I.-6 
!iq. 
•e.ii) 
-■/iv -il 
HIM 

♦ I ll 
61 *1 
-l‘ft 

J! 

♦ 21 

?A 
-\\\ 

Iki 

,'Rx ■ 
' ■: I 

9Pfl 

!*i 
l**ft 
3 MV. 
*!«.■: 

♦ ."*1 

III** 
<1.111 

mi ;i 
2i*« 

9rt 
■*0 

,oVf3Bii3,"= thher wxe available on 01 6?o 153)' 

Asskunttofli CENERAL! StaftL 
117, Fenchurch St, EC1M >Qf. 

Inti, Managed OdAq .t|}4? 
ai-«8BQ.-.M 

IB) ft I .. 

t*«Al ft General Prop. W. Mga. LU. 
II knrmy-iWiiW F.Aftqlp ul .'•W96,B 
l ft (■ My2 jqyjt | _ 

*•**»! 1 *aft -1*» A 

o. 
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Utttts We Jtewaace Go Ltt 
SSSSW,««'B*™R- 01-4406210 
p£jMJWgcrt, Twhc Remnant £ Co 

Nrtwaaf Prerideut imtActtiaa 
48, GrareChurOt St, EC JP JHH. 01433 4200 
Unqcd »(* q 
UK Eaam—  J171. j 
OWTWIEO iibo.O 

17571 
ISO.* 
168 4 
1TJ I }6S e In* 
35* f. 
440 

lib.* 

-0* 
+ 9* 
+ 7 9 
+ 3J 

-0.7 

:..J 

m =S| 
‘if) 

Lift learn. Co. of Pensyinaii 
6, Hn> Rd, DIMJUBV 4cm. Mrtxray 81Z3+B 

lacOPMh JlJ» lull  J «- 

Utyric Uh Asuraace 

20, CltttonSL EC2A4HX. 
M<*iCraW4»b> 6__J. V 
MuM Girth-A' Job* 6 
gg|<wJ>t,n— 

01-420 0302 

Stwwan 

POP B Cm KAJMi IS 
ha«*rtPu.WrI3 
For PcoMu Cmm 

FW5K9 30^25 129.T 
GoUAGrojiriTZS— 74 2 
GnmxMr 25_ loo 7 
fen (WO Ju*1 25  I 74.1 
MCfOfeS>Mv» 100.1 
jMUaReriJalrO 1*7.4 
Krai v*ob JWy fa _— IJU 
Pmo 5&m *iy 73— 107.7 
ScHUJolyZS ».] 
«ttnnM|» 114.2 
SmOCojstyS——13ZJ 
U«bm«Ma~ 1e? 
Works Tfecnjnlr 25115.0 
MioCrtwttJMir29.-. 130 0 
baWrK     »S 
HX. Port July n BOD 
AjsILrlfert* **29--U06.8 
 :__>» 
 a Mr 24 U5?q 
AnstnUBjaW^*—&-J 
BnWh JWT »— JI2S.4 

GiUJsl>24 Ml 
GioMSirftrJtfiM-. 1721 
GoM Share JiJy 24 72 J 
Htofe UK Jaiy24 1764 
memJW»24„ ... |4?J 
 15&J 

04 A EartO) 74  ll+J 

sss*aSS?i,fc“ 

Anmrnt  —  H+4 4 
CwElS—2. .... 1M4 
 — . JlO+.b 

*1*0 1K_  11468 
- IndfoflGilt _Jwo 
OrWrt  .-‘110.7 
taw WM» 
UM imul. hbSB 
W«lA«  ~.ll74J 
UKEO. ItHlsSJ jlbO.l 
UK La —-Jl7J3 
Owwift (OWL—(l80.5 
OceneKU _..__P04.2 
OnwvKJO imusl 1174 7 
MOWS—  1*95 
Fir Era Wn*i 142.1 
Far East  &M 0 
Prop. InMl —. —(l04.il 
Prop ft 13.8 
Fixed HA. InnU. 120.7 
Fixed Irt.   h«0 4 
InSTMSCife hiitul B+.3 
MOBOD G’lt J9t 9 
Dswsfl tomal fto?.3 
wpoPi-— — lue.q 
MPl FUllUlU WlffOOUSMlt I  
UMBgcOFimd^- 47101    

Pr«n JsOf 24. Her. aejump Aogae. L 

NnrZabnd Stta. BrtL hncc. PLC 
Montana House, Southend SSI 2J5 0707 63955 
KM Key iHaugrt) —Dip O 
UK. Eouitl— Jl 38.0 
Ammmn.  (223.1 
Muhc.—  1313 8 
Prowny—^,— .. 
CXt    
HI* UK. taaty  
Hr*! wt. F«L foL. . 
MM... 

INSURANCE, OVERSEAS & MONEY FUNDS 

2'.« Bi 
sra si 
Sill ’l 

t?3 
i;i >! 

"i* 

114*5 
164 7 
.121 7 

  ffldcif LmtxdGill 147.b 

— NmU Untoo li 
~ PO Qcu s. HonNvch NP] 3NG. 

- luiG (MHuged Funbi Ltd. 
UoniqrflFuM M l 

— ' E**H, Funs  JT45J 

Group 

Fi.rdM. _ 
Own n runs. I 

Fmo Inwvn*. . it*5 
Onmwvbutr*. - mi 
P«nw»*   - 124 j 
Mmn* — 122.4 
Mnln*Ml«t*. 1(4.3 
KaclT   .. 177 1 

-Prrti-l « Jul« 24 

u«-auson«i 

JSSSi :J = 
nit -I = 

Past Auinncc (Unit Fnntft) Ltd. 
2S2 HiqK Holborn, WC1V 7EB 0I-S0S8441 
KW. Prop c«i  Inn 7 
(M Prop. 4cc 1148 7 
hnr taw’' - - 7248 7 
la. Wmviwa- bis 1 
Part AIMUKC (Burt UMtd Fcnlnp) Lid., 
Rcl.MsuqH   bil l 222 11 .....l — 

Pboeaix Auanocr Co. Ltd. 
18 RjngV/illiwnSL EC4H 7E». 01^264876 
WWhfeAS-. J7J14 244 21 
L6 r. Pfe LILE -11712 160 0 

Land** AMtt* A Ntta. HtL tour. Ltd. . 
129 iCinqsajy, London. WC2B 6NF. 01-4M0343 
•Asad BWatr* IbSJ 69 Sf . J — 

London WtMtdty * GaL tet. Co. Ltd 
18-20. Ttefortwy, Reading 983011 

Ssvai.'SiziM S3 -d = 
ndr SL, Braun, BS1 bEA 0273.279179 

744 J 
162.5 
1B2.B 
1478 
149a 
101 1 
20427 

17B.4 
1T2J 1KJ 
124.9 
lS4.fr 
107.1 
10U 

UUnPmCjpFO 

Prendun Ufe Assurance Co. Ltd. 
Eastchesirr Kse . Haymsinli Huih 0444 458721 
A.Ktf*40 TKK Fu... [116.0 173 0) -ool - 
Burkmqjoc fO 1174 D lMOl ... J — 
BMmee  ilJbu 144 of ..j - 
GT HUfUfeeO  J47 0 47 01 fel fr — 
Drpovt  J124.0 
&I1 ... — (12021 
Hip IK  m 0 
JJIMII— -  - h71 o 
KatResoucn   JSXO 
p-ocra*   J1480 

— UKEouiir .   J1340 
— MlEamtr Jl 77 0 
— janeaFg - 147.D 

Praperty Equity £ Life Ass. Co. 
Boolcr Pur. StnObcna SS2 60H. 0702 333433 

■ P.Silt Pmp.Bona .....1 7617 
R SOL Fie. MirrBO.— 741J 

. OH Uan Crrtcf 71 __J 107.0 
FIciOIrFrap Pia>_Zj 117.0 

LMDKM A Wcbester 
WnlaK Parti, Eurlcr EX5 

Imepram Trust M-J 
Prtotnv Fp—  1 
FMIIIIIMH J 

»Fd. —— ET&-Fr_Z--d 
GU DOWM Fo- 

iTo_ 

(284 4 
iilB2 
U3L8 
_Si.i 
J121.3 
-40.1 
1187-0 

UaiwyniMr Fd_  
fapdal Gitwtfa FO _ 
EKOW In. T9 Fd...... 
EmnM kw Nan S63 -. 
ExwtwPwFd  

issfar^; 
ssafSpfc 
BEBnc? 
Ewoa.MtttdFa.~_W7 

SSH 

IDS. 
ut 

316* 
128.1 
1432 
142 7 
IJU 
190.1 
1974 
1714 
420.0 
47M 
464.6 
208.4 
2094 
110.3 
]29J 
119 4 
268X 
264.8 

MIS Snap 
Thrar Ouayl, Towrr Hill, EC3R 680 

■OBoKl_hlOS 1374 
C.BM4.- 1793 104 
rCtflM.. 7S* 
Hoad 1014 

Owuadn, 8ord 1209 

3174 
EJM VMM FiL Bond _ 1704 
Far Eaflnw flow)1004 
CHUM  177* 

 —v_ 174 
HM6 Yield Bond 136* 
idn-UnMGlBlU- 360 
MtmdMoal Band 71B4 
JnMM 108 7 

wfe— S3 

RaMfc Pwlael I    
AowiCM (Cap. I .- 204.1 
DpIAcean.l   794.7 
DUMB Mcam J—1644 
Earn (Cap)   isR.i 

0393 92145 
aunt 

■felJ 332 7 
Ml 13U 

« - 
47.4 — 
*0.1 — 

-14 — 
*84 — 
*0 7 4A4.0 
+02 — 
*02 211-8 

^ = 
♦D1 — 
♦2.4 — 
*2.4 222-3 
+0.71 — 

Property Growth knar. Co. Ltd. 
Leon Home. Croydon CR91LU. 
Prwertv Fund ..._ .( 
Pfppertf Fund 1*1..—J 
AgnaMIsral Fund  
Aqrtf. Fund 1*1  
MbryNM. Fond   
Attn Oil Fo. IAI .... 
kKUnm Find  
Imesunm Fund 1*1... 
four* Fund 
EaurtY Fund 1*1.....—| 
Money Fund    
Monrr Fund 1*3—_ 
Actuar-M Fund-  
GHl EOOM Fund  
Gih-Edqed Fa i AI— 
Retire Annuity  
I mined find, 4 
Inunuuonai Fd ...... 
BMg.Soc UleFd— .. 

244J 
7BS 9 
11964 
11219 
2194 
7344 
134 7 
1)1.9 
41*« 
*o?n 
270.3 
273.7 
2730 
1B6 9 
1069 
373.7 
14*9 
737 5 *2.4 

zxz 
110.8 

Gfnrtb Mn A AMMtM* Ltd. 
'OMi Ac Ufi. 4)61 4 277. J( ww 

204.9 

6aMIAa?l—   34.3 
IMR+**dGWiacU. 180-4 
34anaaa (Capl   182.3 
Do tArcunl  .. 226.4 
PPPFlMICap.) 1492 
“ oom.l——100-6 

clCan.1— 196.7 

llAaTZUmSsOO 

Hiy.Fd UB...   
PemioitFfl on.  
Cm. Pm. Fd — 
Cm. Pm Cao.Pt. .... 
Man Pern. Fd __—. 
Mao. Pm. Cap Ui-.._J 
Prop Pern Fp__. 
Prop.Pens Cap UU.—. 
Bldq Sot Pen. UL —1 
BMP Soc Cap. Ut... J 
GHBPentFd ........ 
&toP»m. FO Cap  
E corny Pent FO.     
EmmrPmFd-ZSq 

S3'Pm Fa Cap 

320 4 
7334 
339.5 
796J 
103.1 
723.4 
276 9 
7074 
167 4 
1*7 9 
257 7 
214.4 
946 
424 

-06 
—04 
-O J 
-0J 
+04 
+0.41 

Piurlduice Capitol Life Assc. Co. Lid. 
30 UnOeidge Road. W12 8PG. 01-749 9311 

— FSon'idKnAAcc.—.J091 

Property Ate. -1173- 
_ Money An-   «4»7 7 

Special Marten; 
japan Aw (M B 
BOrtfe America Act P?.7 
Pacific Arc. 
TMhnpMpy Act M.4 
NaL ReymircnAtt.—M4 
Japan GwdiAcc «4.4 

EqaHyAa.. ..._......J*7.7 
Flirt Intdia A«_._j4l.4 
Irtm Ate.. — • 
ManondAtc. ( 
Property ~ propm/Ati 

— MantvAu - 4734 
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i Life htsoraoce Co(UK) 
St George's Way. Stevenage. 0438 356101 
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u.! Jt! '. Il'OMj 5L t'i*N 451 
CJMI X Itft 31174 

I >•! Ill 85 
Oppeidieuner Money Management Ltd 
Irt, LJ'V’ui. D» EC4H6AE 01-7.V 1425 
C an Inn . . ill si I." r| U-PWJ CJIJ 
7«l.(tfU - ill ft! ll+J 0+!lJ'9JI 
Mura. Mrt! Alii 1 I 71. 17 781 ' "felJ C+l 
is.tij ri«; lull' (■ran.’im 

Money Market 
Bank Accounts 

Hiyti Al'C im Ci Hater 

AtUicn Hume 
x&C.t* kujO EC1Y2AV 01-61“ 6970 
'tridlt. At. Ill 0.Mt 17 14] OITJ Call 
AI-oOPI. A.. Ilt.5 I2tli On C+l 

Bank ol Scotland 
3li ll’T.thrarairDl Efrr 7LM O-.oTBBOeO 
Ct+uraAiV . Jl! (5 11 Ml MM Cdl 
Barcfays Prime Account 
I'.jt'i 17’-. Oi'iib.iuptoH Jb04 7528+1 
   U—felT. .-IlliW 11*6 Ufi L'jll 
Bntannia Grp of Imrritment Companies 
7a I .ittlNji, C.itu . U.'AlbQL u 1-569 7777 
Fjlrrhltro 111 75 17 4041 ML-J C*B 

Charterhouse Japbct pk 
I iMlcr.fef.'r-r 63!*. EC-Ill 7PH 01-749 J949 

!• i • 
—- lra.tttjpf.lail> 

■5 

6 

Mill 
I Ilfs' 

* H2* Min LJP 
-1 I'm. Con 

5 1« MHJ Call 

170. Chfap’.iflr. ECS 
Apt in T'J July |8 IS;-1 58 
At.an i 0 IF JI Julf 16 . [Sl8 77 
Ctraapitoe Jui.. 0 . [Sv u- 
Dai line 3o.'m»7» ...1491 JH 
JOMP (tine Jul, 20 IS!* 7* 
Tijfjiiiji i'.J Jiraf29. (Ji5 :•» 
bar*. A lb tun 7+ ..'SJbt5 

01-357 6000 

♦01'T) !• I 

-I +»3 7«l - 

Schroder Unit Trust Mgrs. InL Ltd. 
&>■ 773 5r Pner Pet. r.rarrmer 0*61 76750 

Lloyds Bank International, Guernsey 
P.0 Bux 136. Gucro«> 0461 24983 
AJr-artrafuiF JJJ71« —I  I — 

Net JI-WI ».Ht» 

Unyds Inti. Money Market Fund Ltd 
PO Eo* 130. 51 Peter Pr. 'ijrmvey 0481-24983 
Steii'rtCUu - (£10514 1 ...11015 
LTILJ- f. l*>- _ 521179 I .. ..! 10 77 

Hen aejii'ts u, Am-vi l 

Unyds Lift (Isle of Man) Ltd 
BuWHv Coxie-.oupt I0U (3624 6+4151 
54<f . 1(05 a I ton :.l — 

Louis Dreyfus Commodity Fund 
C-o lrinlCt- PO Boi 1012 LJyrojn IJamt,. 

Jul> 13. Valuation USS+.a“6-2* 

MAG Group 
Throe Ov iv. T ra+rH.liECSP bEA* 01-626*588 
AlijRHi £ ■ Jut. 2* .197.01 7.4b]  J — 
Auxv .'•*■• ■-< Ju'i 1“ IS 1 27 1*1 | - 
UoWLUui.75 IS *5 15 Jb.oll - J ?7b 

vn.i.i tl5i 31 00 62] 

LEXUPX” 
ST nea ititrarat* — J90 AOx1 

SFoutii* ..jS,J5« 
ninn wnit; I urt1 - <K- 155 
Schroder loft Auramcr lirt. Ltd 
XFnqa iura., L‘>rFS )bt*0 
L f.rou i# Ltlr fe ...J70I4 

-pH 
:W. 

1 Or : id *0 MV, 
] i.Mfj -ril i lu 

w:T 

l. tauip L«*r Fa ihiltf Ini Ltit 
f!lXF'lb L'*rfj 

1 RUM^lilfFa . 
Ho«l * v*o*l Uitr ftl 

l4o 
,1 1 1 

tii *dJ i v 
,117 5 170 . 
H 2*»* 51. Ud 

FVH.ru Jui- 2S %F>t dFjiffti -u*j 1 OFjimq 

Scrimgeour Kenp-Gee MngmL. Jmey 
1, Cr-ir.prt t,r^i>S-. H,! nr. Jna\ 053* 7374. 
arGCdO'itU'iin:... .J.-a’.B ’5!- V | - 
*,X C irtWM F upa Ml 
Gun b*™ ... I|? 

*01 

Management InteruliBiul Ltd 
&. fi. b+miuM £F<W-. Bra riuGa 612 295 APOD 
hajitn ■ iStp‘9 1 6 971 ..j - 
Bijiff. . rtrjs: :2o!Ui .1 — 

P-tir. ut Julx 20. 5'*' flrJItiu; J-jl, ■' 
bialf > ,S+ ?7 »4!| 
b,uilF; 'JIM 6 2710 

Pro.'- J" -".A " In A-"! •3:010', -u>l 75 

tlannfacturcrs Hanover Cfohmdi 
PQtiOi'C VI P«!C I’u'l L iran,vj 04BI--J901 
r.„„ x.j. .jiu f-5 
■4 '% 27 I' ’x. '* 
I 4 A..+ Sl ’• U . ••'•4p 
Mu Sl ■!•:•< : 
Geatrad imertunonti tnmn Lia. 

...) - 

+0 (J- - 
110 8“ 

l|5b 5 lu. ’* . J ^ 

Securities Selection Ltd- 
B«n«jiu Hi* _ r,\ Frier Pen. Cu ir , D*6i 7b2t.B 
Fornturt ISTV* 8 ati . t — 

Sentry Assurance International Ltd. 
PO Boi r*?0 HjimlwnS. Praitii»i.i 95703 
For Fund-.Prices Phone 0' uvCm 07o;.(i5 i7* tw ■ 

Singer & Friedtander Ldn. Agents. 
6iChB(«gJH'ft'7M4hA’ 01-67.1 JO to 

Drl*Iona. t['M2l- <0 ' 7 e-( I i-P4 
1.11*0 ill J..1,7 .1— l+o Lft 1 2 so 

Standard Chartered OH. Maney Mkt Fund 
PU6#x (.--’ St rtrl.n, J.iro; o'-64.74-7*1.; 

JV*"-' ,r" 
Choulaftoqs 
0/ A '.A'I JTa. Ailnhcl.v'" CftArr WA1 7D1V 

tlbl-43fi 9011 
C-fertiP- At! ll I 75 17 4c: Mini Call 
Co-operative Bank 
28-a.l ti-mh.ll EC 1 Ql-hJb 6541 El 404 
LhrMtr.i-.irat I*00 9 ll! On* Cjll 
Dm k; viu uu'fl 10*:i Qiri Coil 
Dartington £ Co Ltd 
t'urltrtlon loll*-, prion rQ9GJE. 9303 862271 
Ujrr. ehfArt F| I SU 13 0.9 *-) Call 
Lomtunl North Central PLC 
I't+u-Ttial. IMA7DH 01-409 4434 
Xfl.<r;ra . m 75 120W HJUA:*4J) 

M & fi'KIemwwf Benson 
9i-9+ N-P t.iu.itni Pa CiHtltiulertL 0245 51651 
HIM. lira . ra rra».. Ill'S IJStS Djllri Call 
Midland Bank pic 
PV b'.ti .. tnrnieM 07+2 70+49 Eii a? 38 
Ht.a.|p"'i<9 >1100 114fe't cari Call 
Save G ProsperfRobert Reming 
25 lV.--.tr,n h] Puniloio SMI 3LB 0708 6b9bb 
H rt" •« ’.19 Ai u jltn? 1170) [1+1,1 A'jll 
p-ra-.r- Jl- !> 107 11 -» Hi,1,1 Call 

Tyndall & Co 
7"* 73 I’r.iKrv. VtUrtit* Sl. Brutal BSS 4B 5 0272 
7 3.'741 
IrrtjnA-4 Jl! " 1: .'rf 
Slrara.*'. . . 'll !*+ s.*00f 
J. Henry Sekroder Wagg & Co Lid 
E*-il«i.r xtuuve.T ora-.ifiuu'lt 0705 977733 
Vlr-.'.ll * 1 Iii "fi 17 *v| M'jc Can 
}.+ tlir.Uvtr Oa I.'oel ynu Cull 

Ci'i C*Ji 
VirfCrax J 

6.U E-i — iniv.p-1 
ai-tT an Jini.il in. 
u! t-lli'Fi'1 ■ ;mji! 

rain n.irn bum a .1 iKPnna' *a!r 
■n-.tjr uw 001 jx’ral lor Irr+uaury 

. ’.1411-lV- +'.6I-'| * >.X* 
I r’. 7*; i l l ' '+.'. V. (J V t.'v 

*L’» 

Stale St Bank Equity Hldgs NV 
Car Wat C* x. JOIni U 1 itf1■ I'.imrai I'.il.jCJH 

ijr* r.wl LJltife Ji'» I J J: .8 

Strategic Metal Trust Mngrv Ltd. 
*A ail!..I * ■i.irt D.ioulJ !-■/.' V0 *4 7n‘*H. 
t.l",!—J- Uiljt I, 9lj.al.it 1, 17 - 

NOTES 
Fii.r. ,i*i ... trai. r 61herv.iv infiicitraj jro 
llu» n.-*gi«)tru l »■!!* uu fapltt Dili Jolijiv 
I trf j* .. . ft tt-.il til I.ET Ci-dtiintf Jilt-* Inr J.l (tuiinq 
r«l«itw a l"’-'*1 . fetiira* *9 1'hO.iitra-. 
0 fpUp. ! y it-*. C 1.119 l-.'. a ra ollira f, itr 
d ‘. J'rJ 9 1 tCjt ;i, IT.TIJ ^nc*. 
h L't-llt-ttif.nr. !r.i ut (.*« t*n-. p Fr' u-3" pit'tliiuin 
,ltrji.life. it’.’Jt 9 .tiuAic Inr’ 1 J’it i'i\u'jrh.i. 
1 tmi n-9 i*.. - 11-iiur J’1 -*ra-t.jr .....rta jrroV’. 

    t*0 y '.''f. ix J jt*-ra ttV.tU.'. .1.1 nu-ro r- tX 
i„.t,.|'r nut.,-ii- I'l.ii.jti-f Z oi, • Ji,.;r 
» C t- trr... j. || iu-jenj.-j 0 1- M tr'.tr 

.!>» t■ ij. | r. i.r,!.,.-.. ut J2 ijm. J.,i.i,iCra to 

. iutir..0i- i-ri;- 't .013 fin -j!.-*. atuitjaireS 
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From Norwich to Nashville 

we're growing 

from strength to strength 

Plumhinq md rig-jtmg suppi-tersm rnpU V jns U S 

Agrifulturj. Michrvsr. ETn^n^rinfi RU-„:IK, 

BRITISH FUNDS 
Interest 

DH Stock 
Price jUst Yield 

£ ! ! tat I Bed. 

"Shorts" (Lives up 
24Mar ibStTroas irpe ldOa  
ZSAuq UPTnas. I Sue 1435  
22S 2£Mar|E>cti. 12K Cnv.‘S5.... 
21N 2lM»iTreai Juc 1435  
lSJon lSJul Treas 11'2BC14B5  
SMor 35e]Treos BluxCnv'85 - —| 
22May 22N Each. IZUK 1985™.. 

2SAug JSFIb Eiich. 1174BC'84  

llOct HAtrlTreas. 1 OB'.Cnv 1484. 
19N HMoyh-reas 3oc 1986  
14N« lOMytEvcH. 10'2rc Cv '86 
12 Dec 32Jjr»TrtflS 12 pc 1986— , 
lOld laJulrirraBtaclOSJ-Utt-J 
29Ao 240qE ith. 14PC 1<»86_.— 
21 May 21.1flcj(£ll.2ljpc 1986 . 
22Jul 22JanjE«*i. 13*«pe 1937 1 
lOAug lOFbjTrras l&^’bCv'87 
Z4Aug 2«FetJ£xdi Zlapc 1987  
6Qct 6ApSe«h. loW 1987— 

IF undnig fc*rpc '8S-87JJ _ 
Treas. 10K 1987  
|Treas JBC 1987  
"rtSi. 12(K 1967...—.. 
real Ttepe lttB5-88$$.~ 
KCtllO'zDC '88 

to Five Years) 

IN 1M 
130* 12. 
14Jan 14J 
3Mav 3 Mi 
2bJul 2bJ 
10NH1. >1= 

14Dec 14 Jnefrreas 97*pc C* '88 . 
Uan lJul[Tranwail3pC'78-88—1 
25Ap 250qTreas. 9>2pc '88 
22Aug UFUTren lltew 
180a 
14Dec 1 

Treas ll*zpc 1989. 
Treas Y'roc Cn*.’84 
freas 10»2PC 1989 1 

99&tl4 5112.02112.27 
101^5*16.7114.72111.48 

S 4114.2jll.98) 11.57 
3-2l[ 

11.51 

8.811 
111.27 
110.77 

3X7 
110.70 
12.07 
10.7b 

91W22J! 11.31 

9.02 

11.59 
11.61 
11.67 

12.23112.03 
11.S5M2.25 
10.’S 12.42 
2.3a 9.43 

lO.BOl 12.19 
12.0a 1234 
4.05112.11 

2.93j 9.69 
13.09i 12.62 

2.90 
3134 

7.44 
10.72 

3.43 

9.77 
12.74 
11.99 
12.83 
4.95 

2230) 12X1 
17X7 
12.80 
12.92 
10.08 
12.98 
12.92 
12.84 
12.96 

Five to Fifteen Years 
IFeb lAugl 
15Ao 150ctf 
lSJIy USJaT 
22 Sc 22M, 
ISO lSJui 
25 Ap 250cf 
lOJul 10J 
50Ct 5A| . 
2SAp 250dl 
Z2Jly KUarf 
21 Ag 21Fbf 
25Fb 25/W 
22Mar 225® 
14Ja 14Jyf 
15Mar 155d 
23May 23N 
lScpt lMsf 
270a 274pr| 
2ZF 22Aud 
17May 17N 
25Jul 25Jaf 
2 NO* IMay) 
2 Uan 2Ulw 
ISMay 15N 
22Jly 22Janf 
1SS 15M 
3Nov 3Mayf 
ISNw lSMarl 
lAp 1' 
22Ju1 22J 
ZlAug 21 
3 Mar 15«J 
27Ap 270col 
14Jly 19Jan) 
INov IMayf 
30Mv 70Seri 
20 May 20 Null 
15Jul ISJanl 
26Sp 26Mv| 
39N* 

ljEvch.lOpc 1989  
[TreasSpc 1986-89 — 

E«ch. 12‘2pc 1990. 
niTreasSiepe 1987-90^ _ 
flrras. lOocCv 1990— 
iTreas ll4»oc 1991  

unding ?VpC '07-91$$. 
jEiCh.llBCl991  
ffreas 12 iuK 1942$$- 
Treas lOpc 1992  
Exch. 12Uoc '92  

Treas 12*2 pc 1993$$.. 
Funding 60c 1993$$.. 
Tneas 13\oc 1943&. 
Tre*H4ljj)c 1994^ 

|Treas 13pc 1490$$._ 
'*1D1 

Eadi 13hj* 1992  
12I5K 

!Exch ISJspc 1904  
Ll2t2pCl944.„J   

ITrBas9pc 1994$$ — 
fTrtaslSpe 1495  
Gas 3pe'90-95 
Ecch. IOUPC 1995  

[TrTasl24rflC 1995$$- 
ITrtas. 14 pc '4b...  
Treas 9oc 1992 
jrreasl5**ocl94b$$. 
EACTI 13W«14'M4$_ 

_Pedemri*B<1 3K 1986-%. 
ah're as 13 Upc 1947$$. 
F]E»Ctl lOlsPB 1997  
fTreas 8i*nc 1997$$ 
Each. ISoc 1997  
)E*rt. 94|PC 1998  
iTreas (Ape 1995-95$$ 
[Treas. 15ljpe ’98$$ --J 
EMCtv 12pc 1998  
iTrwsfll-qc 1994$$ _ JExch. 12**oc 1999— 
freas. IC^jpc 1999 

Over Fifteen 
22My 22Nv|CeMrsln 10'apc 1999. 
14Ja 14Jul Treas. IJoc 2000  J 
22N 22May Treas. 14pc '98-01  
22Jul 22Ja Each. 12BC'99-02  
llAjr 110a Coiw.lOpc 2002   
25Ja 25Jul Treas. 133u*C 2000-03. 
19S ]9Mar Treas. ll*jpc 2001-04. 
14Ja 14Jui Funding 3qjpc'99-04. J 
21 May 21N Treas. 12>2PC 2003-054 
5 Apr 50cl Treas. 8pc 2002-06$$-] 
22Jly 22Jan Treat ll^ipc 2003-07. 
26Sp 26Mar Treat 13>2PC'04-08— 
lOMar IOS Treat 5^pc 2008-12$$.. 
26Jly 2bJan Treat 7 Vpc 2012-15$$.. 
IZJun 12DedEadL 12pc'l>'17 — 

Years 
89W16.4 

1071,H 7.6 
1135« 16.4 
lOO2* 15.6 
91 — 

ul%d IB.6 
MB 13.2 
44VX 7.6 
llg 16.4 
77% 1J 

101$ 15.6! 
1183 20.2 
56^2.2 
734(19.6 

110 83 

11.66111.97 
12.16112.01 
12^)4 12.34 
12.02 
11-37] 11.60 
12J1 

11.82 
10.05 
1032 
11.071 

12.01 

12.08 
11.64 11.65 

.94110.04 
11.63 

10.62110.9B 
11.63) 11.61 

11-toS 
1035 
1038 
11.03 

Undated 
IFeb lAugfconsob 4pc --. 
Uun 1D« War Loan 3^p5tt  
lApr 10a Con*. 3>apc 'll Aft ' 
SAp 50cl Treat 3pe "66 Aft - 
SJa ApJIyOConsols#21*  
lApr lOaTTreat 2l2pc. 

36*«Hfc53] 
32^ 25.4 

£!*/ 
m 1.6 
23^12442 

11.07 
10.B3 
8.86 

1134 
11.01 
11.15 

Index-Linked 

24%) 30Mr 30Set Treat 2pc *88 129 
25Jan 25Jy Do.2pC'90 (333.9) 
16M»16St Do. 2PC '96 (267.9) 

24Uv 245e Do.2l2Pc'0I(308.8). 
20Nor20Uar Do.2>ape ‘031310.7). 
19Jan 19Jly Do. 2pC'06 1274.1), 
208OV ZOMav Do. 2*zPC '09 (310.7), 
23Fc6 23Au? Do.2>2PC'U(294.1). 
26Jaa 26Jly Do. 2>2pc '16 (322.0). 
160a 16Apri Do.2>2PC'20U27.3). 
Prospective real redemption rate on prqKttd illation of 111 10% art 
(2) 5%. (b) Figures In parentheses show PPI base month (or lodening, le 
8 months prior to ISSu. BPI (or Nov, 1983: 341.9 art for May, 1984: 

. 351.9. 

(u , m 
4.78 537 
5.03 534 
4.20 430 
3.96 4.20 
336 4.08 
336 3.88 
3.64 3.68 
3.57 3.73 
3.53 3.69 
3.491 3.64 

INT. BANK AND O'SEAS 
GOVT STERLING ISSUES 

24Mar NSqaiAOT De» a IOWKUIMOO ^ 
28Jan ZSJly Australia 13>2Pc 2010 
26Apr 260c Da ll%%Ln2015— 
23Mar 23S« Eura )m 8k llpc Ln 2892J 
IMay lNmFM»dl4ijpcLol986 1 

SJan 8July Int-An Oev Bt 12*3* 200J_ 
6May 6Nou Hit. Bank 13'tpc 1986 
31Mar 30Set Do. l4pcLn 1987  
3Jan 3Jy Mlysla 12ltocLn '88 — 
IMar IScp Mex lb*2PC 2008  
29Jly 29Dec NZ 14Jgijc 1987—  
4My 4N Do. 11’<PC 2008  
15Mar l5Sep Sweden 1 ?»2PC 1986... 
22Ja 22Jytewedenl3>s>cLn2010J 

12J7 12.48 
12.67 12.63 
12.41 12.43 
|12JI 12.48 
14.1J 12.75 
1231 1230 
,13.32 1237 
13.66 1235 
12.55 13.01 
1738 19.24 
1330 1236 
1239 12.74 
|l3.32 12.47 
12-93J 1239 

CORPORATION LOANS 
30Apr 310ctJ 
Unite IDecf 
Ue 1D| 
24Ap 2 
15H6 1 
IFeb lAuri' 
lApr lOcljl 
UaAprJn 
lApr I'. 
HJuaellDed 
lOJao 10JM 
IMar JnSH 

AOcgCardU 

Bath ll»»pc 1985.— 
{Bfrnfham 12>eK 1985- 
iumlevl3pc 1987 — 

ardlHllpel9B6   
._,LCfcfy>C 1990-92 
Herts wjpc 1985-87.- 
Leeds uijpc 2006.— 
.iuerpool 3>2Pelrred.. 

(Wfi_o<i-Cpn9^PCfi4-SS.. 
See 5}2PC'85-87— 

Dob-Vx '8B-90  
Do. 3pc'20 Alt.  

1984 

OqLi 

ISJtme 15DeoSunderlantl L2^pc 1 

98)2 30.4 
99g 43 

100 13 
9Kd 263 

72a 16.7 
854(4.1 

UVj*12. 
24)21.3 
96hlJ> 
834113 

774)0 11.6 
2441.2 
9S*Jl53 

11.42 12.49 
1230 12.45 
13.00 12.96 
11J8 12.74 
932 12.46 
737 1236 

12.70 12.62 
1639 — 
9.59 12.43 
639 12.48 
8.77 12.29 

13 771*- — 
12J0i 13.12 

COMMONWEALTH AND 
AFRICAN LOANS 

UuiyfN Uan 1 
lbJune 15De<$ 
3 Apr 1 , 
IDMar 105e) 
7Fb 7A^ 
ISAp 150dZi 

1Z 74K 1988-92 1 
O. 7>2PC'aj-86  Do. _ 

>. Rhod. 2>2Pc Non-Ass.. 
Da. 3>2PC 80-B5 AssM... 
Da 4»2PC 87-92 Asstd... 
imbabweArtiClOOpa). 

(81 

180 
99 
63 

330 

.6 
153 

15.31 

12.54 
12.38 

14.40 
1130 
1536 

LOANS 
Building Societies 

25Ja JOJyhl'wide 10%% 30.7.84 
15Ja 20Ag| Do. 114pc 20.8.04.- 

Da UK 3.4.84   
DO. lOApe 8.1034 -i 
Da 104K 5.11.84 
Do. 104K 3.12.84 
Do. 104K 24.12.84 
Da 104K 28.1.85—I 

Public Board and Ind. 
Uan UutyUqrie. ML 5K ‘ 7.00| 12.48 

8.8&I 1139 

Financial 
20JtM JOOechm. in lnd.b4S DbBl-84 
11 Jan 1UM Do-UK UK Ln.'88 
lUan 11JI* Da. 114K UittLiL'dO 
Kite I4S«J Do 12ljpeUAU 1992.. 
31 Mar 30M Do. 74peA ’91 -94._. J 
31 Mar ?0M Do. 9KA’91-94 ...._□ 
31Ap 28FB1 Do. B^KEn'92-97—I 

6.30 
11J7 
11.87 
1230 
4.93 

11.33 
8.73 

13.10 
12.10 
12.20 
12.90 
12.80 
1230 
13.10 

FOREIGN BONDS & RAILS 

Stock 
Prteo Last Oh % Red. 

£ id Gross I YWd 

— lOhvwie Sljpc 1848.  
3»M» JOSep) Do 5pc 1912 .....— 

Do 5K1413  
Do 5K’Z5Eloier  

ijrret 7K ASS   

Do epc 28 Sib. Ast- 
Do4pcMi»edA». 

IMay lNowtHung '34 Ass   
JlMj 30Nov HfteeQuebec Hot 2011. 
30Jun 31Dedl«lW^6l?K‘8J-8«. - 
31Jan JlJiyl Da IOJNK Ln 201b.. 
IMar iScpnreijrt'Winc'oi-atj.... 
Uune 1 Dec Japan 4K "10 ass — 
JOjane 3 iDef Do tpc'82-88 —   
lAri lOctlFeni ASJ 2007  

May 1 Turm 9K 1991    

15Apr IWcl Turin 6 PC —-— 

Ml 
1.2 
UO 
3.5 
1-5 
! 12 

J05H9.7 

44 
U , 

U5>d 

BS4 
310 

6402.7 
161 
S92 

DM95 

4.10 
3-5 
7.10 

3.Sfl| (7.05 
3] <6.39 

1434 
2.751 

L3.21 

uSSI 

sa 
*y 

(4.67 
1321 
1250 
1330 
12.71 

11 00 
9.82 

(12.00 
11.40 
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W. «*■ - :*4 
ten , ed ■ tv* W W 

ttt "4' ' il'i’k 
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I htW UM» 

AMERICANS 
Dividends I 

Pan) I Start 
Prtec 

£ 
Last I (He I | TM 
t6 I Cms ItTw Gr't 

F May Aug U AStor Latc.H _J 
— Artmamon IH.F.)... 

F My Ag N Alcoa SI 1 

Mr Jn Se Dc All mt Com SI - 
My Jly S DAnrarSI  
F My Au Nv Amdahl 5e - 
F.MA5. Amer.E<pmuS06O-i 
r.My.Au.N. (AmerMedical IntSI 
May Au No FWtmer. NaL Ret SI J 
Ap Jy Oe Jaj Amen can T &T.S1. 
My Au N FlAmierirecn J1    
Mar Jn S DtAinl«.ll_  - 

|AndT«h.._   - 
Fb My An NBanLamerluSlu  
Ap Jly Oe JanjBanter, N.Y, Slfl I 
M» Au N FsBell Atlantic SI  
Fb My An NIBellSaulh SI , 
Mar JunS DffBeth Sieel J8 1 

Bcnrater Int   
Ja Ap Jly aBrOwifg-Fer. 

N Brunwidt CdrOnJI- J F My Au 
Jan Ap Jly OjCPC ImnL 25c  
Oc Ja Ap JyjCamcbell Soup 60c - 
F My Au NtCaterpillsr T racUrfl- 
FtH.A9.Nf. blase MTitn $12.5.. 

Ao Jy Oc JwChem^ll New York .. 
Mar Jun 5 CpmeonwfvPnnri SI _ 
Mar Jun S DjChrytto S64—  
My Au N FjCiltorp SO     
My Au N FlCitv Inv. $1.25 ~| 
F My Au N Colgate-P. SI.    
Oe Ja Ap Jlyfcont Foods Illy  
F May Au Naoni. Illinois. $5 | 

— rfCoroantt DaU Scnce . 
Apr Jly 0 JajGmwn Zell. S5 ..... 

— JOainjonO/MOc  
Mar Jun S Dtoan* Com SI  

Data General   
perma-LOCk Unfical _| 

F My Au NlEaion Cornu-50c  
Mar Jun S Dff E wnnfl I 
F May Au NrFla Comn. Anrer. 50c_) 
Jan Apr Jly O Firct'Diicagci S5  
Mr Jn Sep Dcjihcntfa Per iLWitH. 
Jan Apr Jly 0(Fluor Corpn. 62*2C—. 
Mo- Jun S Dfforg Motor S2  
Mar Jun S DfGATx uJljc  
April Octajen. Elect Sl4  
Jn Sep Dc MrjGen. Foods Carp SI - 
Mar Jun S DtGiHeae $1 

tot. Western Fin. SI.. 
F May 0 Ntouil Comnll  
Mar Jim S mHweywHI St.50  
Mr Jn Se DdHouson Inds Int  

Houston NatGas Si- 
Mar Jun S HHutton (E. F.) SI  
Mar Jun S DUBM Corpn SL25 
Ja Ap Jf (WITTCorpn. SZ - 
Mar Jun S Dlingenall-Pand S2...... 
Fb Ap Ag Nwtinsi'co si J 
Mar Jun S DflU litbtl.Sl.20  

Lockheed Crpa SI—J 
May te N Miff Lone Star Inds. 51 — 
Mar Jim S DtLoulsuna Land S0.15.. 
Jan Ap Jly OqLotw's 50c   
Jan Ap Jly OdManut. Hanover 37%.. 
Feb My Au NIMerrlll Lynch SI  

VMKraaMnpuier More. 
Jan Ap Jly 0 Morgan UPl S2.5 ._ 
F May Au NNYNEXS1  
Ap Jy Dc JaFaoncGaslEtKSS- 
Feb My Au N Paofk Tefesis SO. 10 _ 
Mar Jun S D Penrcoii B3)yc 
F Apr Au N PlUSburyfj   
MarJn.SpDc PuMic Srv. EL & Gasd 
Jly OejanAptauaker Oats S5  
Jan Aer Jly OBeo NY CorpnS5—, 
F May Au (WRetmort $5  J 
Mar Jun S DfRoclnwII Inti. SI 

Rohr Inds Inc SI -j 
Ag Nr Fb MyfSCA Services SI   
Mr Ju Se DeSauUS. F.lSl I 
Mr Je Se DetfShell (NISI 4 
Fb My Ag No Souumman Be* SI. 
Au No FeMv Sperry Corpn $050.. 
Mr Jn Se Dt Sun Co. Inc. SI J 
Ma Ju Se Dec TRW lnc.Sl4 J 
Feb My Au Nov Tenneco 15...— 
June Dec Dc LOVLn.56.91-5-j 
Mr Je Se De TeaacoSoJS.— 
Mr Ju Se De Time Inc. SI— .J 
Ja Ap Ju Oc Transamerlca SI 
Mr Jn Se De Union Carbuie SI— 
Mr Jn Sp Dc Utd. Tech  
Mr Je Se De 9US Steel SI. 
Fb My Ag No USWestU 
Mr Je Se OemWoohHrths 534-J 

334rfl0.7 

MSSM 
224 
1348-5 I 

I7I3BH 7 
2l£afio.7 

IW.11 

26cai7.7 

1ai&j 
ZJ5M24.S 

27.3 

Zl.5 
no- 

IW2 
31 

647n 

19411.6 
38W 

59V 

824 3.4 
law i4 j 

5 
17.11 
[25 6 
Pl.5 

ZM23.5 
25.6 

SS8L“ 
34, 
194b0-5 

ca.nl 
184130.4 

UrtlD7 

Myj-5 

S’.Zfl 
SI.20< 
$1.20* 
$1 ao* 

a 
si^aj 

4flq 
hSl d< 

SI 20) 
So.Offl 
S1.44J 

$1.52 
$2.4$l 
$6.40 
$2 60 

60c 
Q72c 

9W 
80: 

$2.20 
12 30 
S1.50 
$35 

$2.36 
SI.921 

SZ.bbj 
S2.00I 
SI.28] 
SIKH 

SI.20 
S3.40 
hJ4c 

$1 32 
$3.60 

40c 
SI.60 
S1J0 
52 00 
S230 
S2.44 

88C 
13.00 
S1.90 

S2.0 
S2.0 
00c 

S3-30 
51.00 
$2.60 
S1X0 
$1.15 

$1.90 
SI 00 

h34lic 
S3.16 

80t 

54. Ml 
56.0ffl 
51.73 
S5.4(rf 
S2.2q 
SI.40) 
S’.64 
SZJOl 
SLbffl 

ti.o3 

20C 
2tk 

♦S2 00 
S5.60 
S1.92 
$2.30 
$2ao 
S2.80 

lOkfc 
S3-00 

82c 
11.56 
$3.40 
S1.4Q 
SI.00 
$5.40 
si-aol 

68 
9 S 
25 
4J 
4.7 
4* 
4.6 
U 
4.7 
3.9 
3.7 

20J> 
4.5 
3.1 
3.5 
4J 
72 

6.7 

10J 
4J 
2.0 

12-8 
3.4 

CANADIANS 
Ma S J D , 
Ja Ap Ju Od 

Ap Jy Oc Ja 
M«y Nov, 
Ja Ap Jy Oc 

Fe My Au N 
July Jan. 
July Jaoj 
Ja Ap Jy 

BfcMontreal S3— 
Bt Lova Scott-— 
taBarridc ResCorp... 
Bell Canada ||  
f?Bow Valleyll—.— 
Brascanl  —- 
IWmakwater Res— 

Imp.flic $2 — 
toan.Pacihcll  

Do.4pcDeb.aoo. 
OcfCan. P. Entfl. 

JoSpJkcMar 

Ja Ap Jy 
Ad Jy Oc 
Fe My Au N 
Mr Jn Sp Dd 
Mr Je Se 
JaoAgJ.0. 

Fe My Au I 
Mr Je Se I 

J<me 
Mr Je Se Dd 
Se De Mr Ju 

F My Au NoT 
Ja Ap Jy ' 

WDeuble Eagle II — 
HJEcho Bay Mines —. 
teGrwnvridi Res Inc. 
’ 'Ulf CanJI  

'Hawker S k) Canll- 
ojVHollmger $5  

Hudson's Bay D  
Imperial OIV  

& 

Detal 
Uncofl.. 
|f Inti. Corona Res — 

Intent) NaL Gaf SI — 
Jassey-FergusonR^, 
If Pecos Resfl  

^loAlgoni— —. 
Royal Bk.Can.|1  
Seayamll  
(fTaicom 

DedfRi 

f Da Ptef. S3  
[Toronto-Dorn. Btfl- 

rans Can Pipe.— OdfTi 

13 J85 
593pd 17.3 

’iSvi |26J 
12.6 
I5.12i 

17 26.4 
32Sp 26.3 

13MZ9.6 
224 77J 
324 23-12 
114(27.12 

_?7P 

B70p ZbJ 
. 10V 15.11 

17U2b.7 
12 

ab.4 

E«i 
77 

6%P 
484(1 
622p 
U3p 

^19.7 

5^i 12 

120p 
85Sp 
942p 

M 
20M2b.ll 

15.11 

SSi 

$1.96) 
h68d 

S2.1B 
15( 

$1.60 

$2-08 
S1.40 

4% 
80C 

20d- 

. 52C 
9bC 

S$2.20 
60C 

, S1.40 
busztk 

suq — 

55c 
S2-00 

ISMLK 

10% 

9J 
3A 
12.4 
4.1 

1-8 

7S 

1«.3 
5.1 
5.9 

BANKS, HP & LEASING 

Jan. July ANZ SA1 
May Aug. Algemenr FLIOO—I 
Dec June Allied I nth 
July AisuchertH.150p_J 
July JanjBk. Ireland a  

Mar. 
Dec 
Jan 
Mar 
June 
Jan. 
June 
May 
Aug- 
Mar. 

iBank Leumi 
Aug. FetuBk.Leumi (UK)n.J 
Non JunaBanfc Scotland £1 J 
Da MaytBsclayS £1  
Jan. JuMBrpwn Shipley O _. 
Jan. JuMCater Allen-.— 

April Khart J. Rothschild 
Do. Warrants—J 

May Kov. Cine D'tfffl20p — 
Com at of Wales n. 

May Com’zbk DM 10  
March C'hgn.Hbk.KrlOO.J 
Jan. Apr. DawejlG. R.l _[ 

May Deutsche Bk DM50 
May Dec English ASSOC  

First Nau lOp , 
|fF« Pacific F« 10c—J 

fDo. Hlogs 50c  
June Dec. Gerrard Natnl I 

April Goode DlMry.5p.J 
No*. April Grindlays  

Nov Guinness Peal | 
July Hambros 50-—— 
July Hi II Samuel  
Oct Hong ShngJZ.50.- 

Nov tesriTuyn. & Gillen 
June Joseph (Lea) £1 — 
Dec King & Shan 20p— 
Nov. Klemwnt B.L | 
Apr. Lloyds □ _ 
Oa Hanson Fin. 20p— 

August Mercury Secs -J 
OCL Apr MpdtendLl 
Dec June Do. 74pc 83-93—J 
June Dec Do.loVpe93-98- 
June Dec Minster Assets  
June Dec. NalCowBkAoukSl —| 

Mar. Nat. West. £1  
June Ottoman Bank £20., 
June Resettle Hdgs 5AS1.5. 

Jan. July Royal Bk.(rtScoL-. 
May Nov. Schraders £1  
Jan. July Seccombe MC £1 —. 
Fb My Ag Nv Sec. Pacilic S1Q — 
No*. June Smith SL Aubyn.— 
Aug OnSUuKfd Chari tl - J 

Bail For Trade Dev. 
Mar Set* Union Dix £1 J 
Ja Apjy OcWrih Fargo S5— 
Jan July Westoac S A1  
Apr Del DedWintrusl 20p  

Hire Purchase, Leasing, etc. 
December (FBattJc Leasing 5p..| 175 jn.4 

May tofCante'jIHdgs) lOoj 25 |26.3 
May B'cre Fr.lOO  

Mar JulyiLnaScm.Fin.lOp— 49 IlS.bf 
Jan Fa MoorgatrMerc.lOp„ 27 16-1 
Da. Mar. Prov. Financial-  146 I12.1I 

March KitaftaLeaM. 10t>- 9Wjlb.7 
— — s*uriaHiag4.iop.._ U j — 
Jan Sept Utd Leasing. 20p. - 2Wnlb7 
Apr. OcL Wagon Finance. 42 C7-2 

February «WooM«l.lr£a2llJ 152 l3O.lHt01U<t4.1 

£44 B.5 te015'fe| - 

g2 5.7 
hl.42118 

BEERS, WINES & SPIRITS 
Sept 
Jan. 
Mar. 
Dec 
June 
May 
Jan. 
Aug. 
Jan. 
Sept 
Apr. 
Jan 
Feb. 
Feb 
Aug. 
Aug. 
Auq 
Jan. 
oa 
Aug- 

MarjAHied-Lyoro.- J 
Bass- - -J 
Bn haven Brewery .J 

JimejBell lArihw) 50p.. J 
Dec 
Oci 
July 
Fra 
July 

Do gJ^pcOv. 944)1 
BaddmgwB    
Border Bmri . , 
Brown (Mauhewi. 
Bucl ley's Brew . 

OcL 

Oal 

Frt. 
Fete 

March 
July) 
Aug 
feb 

MaHBulmertH.P iSp.... 
Clark 1 Matthew).... 

JulytHneirarri 9a mdgsi 
Disiillers ?i)p 

AugtoriJwn Burtoaviood J 
treenail Wiwiey...' 
IGreene King.... -I 
(Gurnnes < Arthur 1. 
[HighTrl DuL 20p .. 
Inwrgordon ... 

- JlriUi Distillers _ 
Ja Ap Nov.iMocaiian. Glen. 
Fen HCLIManion Tnompson 
September FfMerrydowr Vita 
Ma, Novfjl#or*yfirttiN4lt50p 
June J»ljMor4nd    

JdivAm JfPuddie iG.) I0p._ 
April AugJGcotl & New COp ... 
OCL A> IfomM.Tl  

BEERS, WINES—Cont. 
Onetends 

Paid Stack 
'Last 

Puce ad ■ 
We ; . TTd 
Net .CV fir's PE 

?eb?r r4'.> 
Jan. Sec: v.rfj—« a 
j.jn. —oe $ O-ciey 
Cec. J-: »:ur;E“w ~ 52s.- 
JW, C«.! Ds. V.52C...J 

209 
U1 
206 
Z25 
12S 

■c:::rc9Mir :■ o ?.«o 
: 1351:; ■ ?3 4 

4b ' toes! JO 4 MC0 
i*.D 1 ss:.;, JJ;:: 

4.i 1 $.5: :.o. 

BUILDING INDUSTRY, 
TIMBER AND ROADS 

August tAVECSCe ! 196 ll^.S 
Jun 
Jan. 

U. ty 
Jute 
Feb 
Fet. 
Jan 
Ma, 
J Jit 
Mat 
Mir. 
Aug. 
On 
Or- 
Do. 
Feb 
Jan 
May 
Jan. 
On 
Aug. 
jar. 
Jan. 
Apr. 
May 
Ma, 
Juiy 
Sem. 
Oa 
Sect 
Apr. 

NovlAberom Isrsi ....I 160 1)4.5 
Jun ;A'fM Plan; Sp- i 224; — 

VAmee meMljgs- J 22 ; — 
Nov 
Jan 

Vcmee me Hiigi- J 22 ! — 
jAweWtalGp - 52 K6.3 7itJj.il 7.»- 7 7 
SitrtctSt J 91 tie.6|’tb2 3* 2 01 • 19 fl 

10-Si 2.3 1 T.J 6.0 
e,.^r.7. 5 S' 0.J 

B—1 — I — 1 — 

Aid. SPB lr.es 5Cp 1 247 fc.7 7 5| 3 J . 4 * 88 
Ajr.jeaegendgeBrt—1 142 i’ 1 t5 25|r.7 5 3|7.9 
Jj-KBa.ley! fieri IDs.—| 35 130 41 tl.?! 4 3 ! 4.9 5A 
Oc.i3ar»an Ce». 10p. . | 86 pa : T7J51, ? 3117 31 
 1127 l]4 5j 7 o( J.l I 7.9) 7J Julr,fiflinaa _ _ 

Or-'Senttrt U top — I 56 133 41 j.75j 1J ■ 9b'l2.7 
£u;.'?en Bras 2Qp [ 53qi6 71 d2b5.D7 b.Cj’5 
On..etcc« levs 20c j 530 fle ( 15 5; 2 51 t ^'13.4 
JulylBiatOnteil ; 3S5 j304j 
f/aviBnied./1. Lur.e. J 197 
Mayigri'jrxtt Ml?, lOo.i 52 IT.7 
Sea-J52.$EA-  (135 H0.!( 
AjrfBriL Dredaing 1 50 !jO 4 

flav.fBrovmjlsn ?0s— ( 19 
JuiyiSrtwrtiee .  J 59 |)9 6 
MavOr/am Wflgs ] 53 (JO.41 
JanJ9urnetl tt Italian... 138 12.7 I 
JulytC 9obey "A- l<Jp._ .! 50 ia ►, 
Ju'KCarr 'Johni . . _i 56 -4.6 

Nov. 

Oa .Cemerr- Pjaaxane _j 
Octrra--nben Gp. lOp.... 

OaiCsnder Group . ._ 
Or-Cusuin Group  
Apr^CauntrysIce   

ApriljLrsuCh 1 :cra  
Mari Clew iGeorgei J5q... 
Da Douglas Rnbt. 

liDunton Grp. 5D-., 
MaylEnth 

Uayflc (r£*rr6eg SC»iK?-4 
July 
July 
May 
Jan. 
Jan. 
Apr. 

July 
July 
Mar. 
Jan. 
Dec 
Jan. 

May 

DeeFeb. Imj. lOp   
Dec] Do.'A' 1 up  

vrittaatM h owing 5p 
MayjFinlan IJChnl I On - 
JuMFrench KJer   
OaJGaJiitDrd£.p  

Feb.| 
jGiftts D'Cy A lOp — 22 
(GieesMi (MJi  

 4 67 
SepL HATGrouplOp-- 
SepjHelleal Bar ... —| 
JufriHenderson Group „ 

Hevidenit.lOp I 31 (14.5 

26.ii 
75 1?6 3 
46 &S? 

274 
176idlb 7 

70 . 

54 (27, 

68 J30 4I 
90 W.4 1 

97 bo.41 
83 
37 , 
92M 

no 
38 

163 

101 
22 

195 w n 

January I Do lOocLc OJ-W ..£108 
April QcdKrywood Wms ; 121 
Dec Juneht.ggs i H.il  
Mar. Sept. Howard Srtt lOp... 
April OaliDCrOp -  
Nov. Mayjlbstock Johnsen — 
April SetrJjarvs < J 1  

— (rjayoianj.   
Apr. Sent. VJenmnqs AS.SO .... 
Apr Oa i-Joimienes Fts. 10o 

July bones'Edwd.i lOp.. 
July Lafarge Cop. FIDO 

Nov July Laing (John!... 
Aug.Lathamtj.ici 
JuiylLawience (W.)   
JuiyjLeech 'SVm.) 20p_. 
Det-iLerteriJ Paml   
JuneiLdiey F j C I 
JuiylLonaan Brick  

Nov Lovell 1Y.J.1 J 
July McCarthy j Clone ?0p J 

May NovSMcLauglUmi H.. 

Jan. 
Jan. 
Fee 
June 
New. 
Jan. 
Apr. 

Mar. 
Nov. 
May 
Mar. 
Apr 
Feb. 
Apr 
Jan 
Apr. 
Jute 
Jan. 

Sep 
June) 
Oc-. 
Oa 
Novi 

Aug, 

Magnet 4 Sttns.,  
Manners • dldgi  
Marrhwiel      
Marsha'is Hli  

[Maurders John 20p 
May & Hassell , 

^ot|Meyer InL  
OdM.ltx.ry  J 

Miller I Stall 1 Op.T? 
Mont, it) 

Nov. 

S«P 

June 
Aug. FebJ 
Jan 
Feb. 
Jun. 
June 
May 
Oct 
Jan. 

JliMMowlem tj)  
'Newarth.il £1  
Non. BncV.. 

june-Pearte 1C. H.t 1 
OaiPhoemt Timber-... 
Dec.pach.ns   
DetJpMC 
NovjRame Inds. lOp -| 
Apr)iPanus   
Oa/Redlart. 

July 
Dec 
Nov. 
Jan. 
Apr. 
oa 
May 

PMlanditWrrnts. 1-027 f— -I — 
Dec. Roberts Ad lard ..... 
JuIrRowtinsoti lOp 
May PuberorJ  
July Rugby P. Cement... 
Oa 5Ge Group. 

July 
Aprd 
July 
May 
May 
Jan 

Aug. 
Mar. 
Ajr- 

Jan. 
Sept 
Iter. 
Oa 
J»v 

May Sharpe & Rher.—, 
Oa Sheffield BncS  

July SirtalKWmi  
Dec June Smart U.l TOP  

Nov Tarmac 50p-.,_—, 
Stay Homes  

Oa Taylor Woodrow— 
Oa Tilbury Grp  
Oa Travis & Arnold—.. 
Oct Trent Holdings lOp. 

June Turritf   
July TysorotCmitr.) lOp 

Jan. July UBM Group  
May Nov “tod Ceram* Doc TOP—1 

Feb. Vectis Stone lOp 
Oa Vibropiani—.—. 
Oa Ward HWgs. lOo.J 

Do. Drid.  
Dec July Warrington 1 
May Nov wans Blake -j 

June Wetlern Bros 1 
Apr Whatlmgs   
Oct Wiggins Group lOp. 
July WilsonIConnollyl  

JuneiWimpey iGeol - 

108 127.2 
205 (9.4 

14 5 

19 Ci J.I | 7 b! 4 a 
e.4 i.j 1 b ;'i7.b 
3 2| 1 > j ! 3113.9 
3.C. $ l.» f 
2^ 2 71 5 7[BA 
— ! — I — ■ + 
3 5| 3 7 ( 8 5- bJ 

2e- 5git.' 
B.75] 1.31 RtoliJi 

3 If ! 3 1 BtroA 
thlJJl 4 81 :J', 9 4 

USN 

13.5 
f4.b2 
5.05 

, I.a i 6.7i)2A 
♦J.oijr.i | 5 tvi 1.0 

2b I 7.0 tA 
4.6 | 3.7, 6.3 

1DJ 17J 
5.7| : J 12 A| 9J 

1-75] - 4.6 - 
— I - ! - 153.4 

s2 65; * ' 5.6' $ 
hS.o|? ll 6.<ro2 

d:.64,3.1| 3.9111.9 
4jll0.2 

5.Of 3.0 
I. 3N2.5 

QlD'ei — 
SSJ 33 

II. Of 3.b 
td 1.55 U.8 

06.73 1.4 
5^?J 

tlb.Oi 2 2 

g20*J 2.1 
d4.0| 28 

114.5 
19M16.7I 

205at!ib.7 
100 h 4 
118 ‘30.11 

104«hb.7 

241J12.3 

1HJ.5 
t4.92 

4.0 
11-88 

12.0 
ID.75, 
dS.O 
9J| k72{ 5.7(43 

l«-5 
30 b7 

70.4 
UO b0.4 

80 b'BO 
113 b.7 

5 
K h*s\ 

3.71:1.4 
6.1K7.4I 

7.3l 2.9 

CHEMICALS, PLASTICS 
May 

Apr- 5ept| 
Jan Au 
July Nov 
Mar 

July 
July 
Oa Apr. 
May Nov. 
Jan. Aug 
Feb. Aug, 
Dec July 
Mar. SepL 
Mar. SepL 
Feb Jut- 
Jan. 
Jon. July) 
SepL J 
Jon. J 

lAVzo Fl-20. 
. Ail'd Colloids 10p_ 

ig Aiiiefsiidin Inti  
v. Anchor Chemical— 

Sept Arrow Chemicals— 
BASF AG DM50— 
Bayer AG. DM.50.- 
Biagden Inds.  
Brent Ghems 1 Dp— 
BnL Benrol lOp.— 
BriLTar Prd. lOp.. 
Canning tw.)  
fata Grig, «K 81794, 

- fDo8WcC*‘8395- 
lyjCoallte Group ! 

'oateiBros. 
Do. 'A' NV.  

Horace) Sp  

Ju!*, 

imriCory 1 Horace! 
unefcn 

Aurnsi 
Feb. OCL| 

May Nov 
Aug. Feb) 

June 
June Dec) 
Oa Apr 
Feb. Aug 
July Nov 
Jaa. Julyfi 

August 
July 

January 

Feb. Juiril 
Apr. SepL 
May Nov 
Apr- Nov. 

Feb. Nov. 

Nov. 
Air. 

oda ltd. lOp  
Crodalnt.Defd..  
!■ Del mar Grp  
Ell'S & Everard—, 
Hatetead (J.I 10p.~. 
Hickson InSOp  
HoechnOM5  

Do.Fktl07hUw.Ln. 
illmp.Chem. £1  
, Do. 5N>P(. £1  
[Laoorie lnds.5Dp- 
ILeigh /fits. Sp  
H-Mebon lOo 
Morceau Hldgs. J 
tUorieyIR. HJlDoJ 
Nova Inds. A/5 'B‘. 
PeratorpAB Fite ‘B1 

Plysu lap 1 
Ransom Wm. 10p.^ 
Ftemokii iop  
Scot Aq. Ind. £1— 
Sola BPD LI2000 ._ 

r. Stewart Plasti£S...._| 
Thurgar Banter IDp J 

May Wolsienlwlme Rink 
OctJYwks Chens   

13 
|17J 

AAA2 
(3^- 

64A7J 
6-912.6 

15.2 
5.2 
7.0 
38 
6.0 
(5J 
6.4 

12.0 
3.5 

4-N 

B.0) 

6.6 
119.3 
12.9 

38(20.7 

2.«16J 
* 

14b 

114.1 
« 

2.9148 

7.4 

DRAPERY AND STORES 
Jan M,. 
July Feb 
Apr. 
Jan. J 
Jan. June) 
Jan Od 
Aug. Feb] 

June 
JuiL Nov. 
Feb. Sept! 
Aug Fel 

January 
Jan. Jutejl 
Jan. Jutejl 
Feb. Aug. 
Mar. Aug 

June 
May No* 
June Dec. 

Jamia-y 
OP. Apr 

aywAoli Ikjevrtlery IDO. 
AHebonelOp  

OcuAmber Day 20g  
lunetAauascutum 5p  

, Do -A'Sp  
jfAsorty. 

No*. 
April 
June 

Jutyj 
Oa 
Drt 

Acril Sept 
Oa Dec 
Apr 
Mar. 

Nov| 
(kt, 

June .Nov 
No*. June! 
April 
Jan. 
May 
Feb 
Jan 
June 
June 
May 
Apr. 
May 
July 

0«J 
JulWF 
Oci 
ocdi 

Julyjl 
Dec 

Oci 
Nov| 

Feb 
November 

Jan Jurel 
Mar. 
Ma. 
Am 
feb. 
Jan. 
May 
May 
Frit 
May 
Jan. 
Mar. 
June 
Dec 

Dec 
Dec 
Apr. 
Aug 
July 
Nov 

,3 
N(M 
June) 
On 

fcOv 
'uoei 

jBakerj Sin. lOp  
Beanie u) 'A'  
BentallslOp   
IBdaidmai «0 So __ 

hjiBody Shoo Inl5p., 
iBoUon Ten. 5p.—. 
BrCrhner...—  
|Bnt Home Sirs...-, 
Brgwn INI 20p„—, 
Buion Grp SOP...-, 
purt'A *_    
Carton ‘A' 2Op.- — 
Casket IS.) lOp  
wCaale (G.B.)  
iChUrdt  
CumD. Eng-12^1... 
Courts'A'.    
Careys —  
rrtie Brett lAmkei lop 

Dewtirra 10p   
pKOffiGrp. lOp. ., 
EH.S& Gold 15p—. 
Empire Stares.....-., 
§>eculn 2 Dp   - 
"me Art Devs.5p... 
Fort iM'tm) lOp.... 
FormiiKler 10p. 
F osier Bros   
Freemans  
{Frrnch Cenvoton 
fGee (Cecil) iop ... 
GeHeriAJUOa . 
Gent (S.R.I lQp-. 
Goldberg*  
Goodman Br Sp. . 
Grauan   
GL UmverMl   
GUS«   
GreenfieUB lop.. 
HflhUJI lOp. . 

■a.’aoi 
Ham-. Queen-,way.. 

jiHeeiamar lOp 
Heime Lwi lap 
Hennouev A 1 lOp1. 
Hepwwih tj ) | Op 
IHOIIM Grp 5p 
[homeCharm iop . 

Do.roaniw.04 

buo 
D0.4 

63 
42 

625 
152 

90 
43 
12 

175 
18 
46 

196 

9)2b,81 
.130.4) 
P0.4[ 
Jlb.l 
4.6 
4.6 
15 rai 
Li-91 
|14J 
14 i 

155416.7 
230 
29# 

68 
29 
63 

395 
70 
90 

233 
12 

154 
K 

243 
54 
72 
28 
54 

153 
122 
% 

270 
135 
80 

142 
66 
15 
88 

525 
518 

40iSj 
, 276 
J£1C 

140 
70 
23 
69 

242 
2S 

|13.! 
144 

0 
13.2 

(30.41 
P7.2] 

10 
'30.41 
(30.1 
n.s; 

J3*s! 
K* 

5^0-3 

w 

10 4 
127.? 

*6 
’1.10 
2b j| 
13.? 
13 7] 
i6.r 

E 

2.05 
2.05 
16 0 

d62.0 
3.4 

1.75 

blM 

2.5 
6.0 
75 

1H5.0 
0.5 
tlJ 

diJS 
92.5, 
11. 
34120 

7.5 
ho.96 

5.0 
2.3 

1.25 

3.0 
1.05 
5J6 
*0 
4.5 

gd34 
;.i 

t4.5 
uJO 
5.25 
0.75 

1.0 
16.0 
IMJbJl 
0 7bl — 

,.5l ? 4 
Q9Ivi. 8 4 

h3 5 3 3 
5.U l.p 

'*» i 4g i.4 
i’>oj gos oe 
Mb T5S-2’ 
30)1 2tj $ 

130 l?b 3 d?ffla.l 
£94 U 07V 

-01.9 
3fll9.0) 

4JJML71 
7M7W 

13)44.9 
16.0 

78p)t>l 

4 9 11.1 
111,9 

7.a 

ifS 
1.6 
4.4 
4.5 
2.7 
34 

lb J 
36 

114 
“».? 
1 Qj 

" 3 

17 tj 

10.4 
ISA 
9.2 

111.9 

12.0 
9.1 
16.4 

5.4 

9J 
|1L7 
8.7 

8.4 
1.617.7 
3.0 
6.1 
25 

* 
8.9 

|19.1 

7.9F1UI 

6.A&9 
! ICD^ 
2.2H8.0 
8M84 

L 

DRAPERY & STORES—Cent. 
Birdrrtl 

Pad Slock 

Last Drt 1 ; YTtf. 
Pfitr ' xl : N*1 'C'*r GTCiPt 

war 

..j?. 
U3i 

Wav 
Sea 
\.-V. 

Jon 
Lee. 
ju-y 
uK 
Oa 
Acr 
.•une 
.i.". 
Feb. 

. -?j5e .TA 

A-;, .snec-s-n-t. '.Js 
:.-^r..,;r- it... 

AW .*7.=- 
*«r<. -ceCtcPet - 

-ser*, . 
Nr* C:. '*7- '*'.5 
);■ L-nsro*" ‘ 10r .... 
is- VFI

1
.-* 

:.i, Vi-cl boeree-. 
--y'-'K.-et . . . - 
ji vv 'erste-c. KP 

WWMW-: .. 

JL IV If !tr-Pt 
Apr V itr ‘I'I/ ‘ A' ... - 
■iW>J Fn;»   
Dee. Owen Cwer 
Apr Ferero $•>:* ICp 
Str-htd) 

M b 

13 j; a I j' 

:e.« J 0 •:! | 
- : • 

'•jTp'iiiil 
) oa ‘ i 
a f>; 4) 

355 -ia.*' 4 j- : 4 i 
105 
137 ID:, 4»a:7 
239 '!4 *• 6:5.2 0| 
i60 hie-*?' 
122 '40 I da.95< v 7 J 

86 4 o ! TJ 0! ?.S 

232 
125 
72 
37 
35 

IDO 
770 

b M2, 
a !' JO 

:J bl 

Jjruary ’i-ylt.s *p. 
Mar. 
War 

July 

.an 

.At 

.'ute 
seo. 
Way 

Sec. Paws 15c - 
OaRjySKkilA 
F(s >}»»*:■; Sasre-e. 

Far Peas sc 
OK. ReecA-CT-- s : ' 

— SSI! Siero; ir*;u 

juiySi-jei ;H.: 

JJ r C: . I 
v.ySe' nesuriks ... .• 
.-an 5*-.~ar is I A '... 
j-V'nr-. ff H 1A5C3- 
V.'v-S,-lrile> ■ A G - 5a .. 

A or S’^r-ie^ ;?p  
Oa 3t rimg G'Ml 20c ' 

runri* iGr - - ... - 
Dee'iLaererv; j-jn. ISp 

Ju.yte»r.-:rri-iaM .. 
ju'-yr-Tf Brjct ::p .. 
CecUKcn 1E1 ‘A‘ .— 

VjvV irjrj v-eu 20c. 
NSYtNW Grtji  - 

juvwars Wh.* ...... 
Nr, Warm? 4 ijulx. . . 
-V> -Vassa. U. w ' 

F Apr OaWearwvl1 ss  ! 
Sec AeriwVaii.H i  ' 
7*p* Inxncro-H'sgjEle-i 

296 Mb' 
290 ':o 3 
215 | - l 
330 i30 4i 
88 :ia.4j 

100 
29>£l.l3 
40 

dSP'i-V 
7.11 ? 5 | 

KJ-OiJ j:-! r 41 
«a| I -si 
js oe 
i tf j j! 

J| 4 
31 '*4.s' y-ObTIJJ' 

130 ■’.? . g4 4t 4 21 

in: m Tfvnies 
84 >)0.4| P3»71 

29 !! Vj 
157 Ub! 
134 i:y.' 1 
12 .2 

154 '14 5! 

3-J _ I 
■y.’bilCj 

i° 
0 j 9> 
T4 cl ? 0 

5.1-1U 
_ I 4, 
- I P 

7 S31 

126 16(3 5 
43 ,.ie Jr l i- * i*-_ 

v- 
Mar. 

June 
uar. 
Jan 
Jroe 
Ga 
f.lay 
N:». 
May. 
Jan 

98 
98 . 

175 ■:? - 
83 .:co' 

773 ; a 
40 4 6 : 

2tfjia;:6 •( 
22 i-ic —| — i 

219 -is ji Fit? o': 7 
156 (a 4 ' C'«l JJ 
132 Le i 44ji ; J 
123 U ?1 2 01 I > ! 

1 T t 3 1 

■MVi 
IU, 

d?b!?4. 
riC.'b; 
id ^ 1 

j rltto 
4 -li: a 
5 0-6 
7 .lit.' ’ 
J ?] S 
i s| ♦ 

150:4 
e t 4 4 
4 4.1 * 

45 - 
36 ’ 7 ! T*)0:i 3 0 I S.Ojt.4 

6'olT.9> 
:..g 6 o 
o Jl 9 0 
;.4ki4 ii 
J.:i 7 0 
S.Oi a.4 

.l/|! SGlJSl 2.7(11.8 

ELECTRICALS 
May NdvjA.6. Elecrome .. ' 4C5 la4 ; CeO'Jll r.l{l8.5 
May De-_A.6G S« EJeaSs ' g 3e 3,71*11 ft 5 . j i.7|12 J 

— ■iActrr ^mpuMr 1: I 1D5 | — i — — 
Oa Ma^A.rCah - . —■ 340 (l4.5 
April .VOVJA.TBI'te SC  66 (12 J; tO.SS 9 0 
Apr. -ia.lAraW>:»hVJO..J 32 -1* 5j 04 JJ 
July FcajArWl ElfiL  I 45 S‘3li — — 

Marsh ASEAA3.‘4 . • £29‘i:t.J|vC)?V 0 
Marti I Do'5'   i £29^.’b JnnJ)2V 9 
May da-L'M:CTA-1.’ ICC . 240 -9 4 ■ hl.5 5 a 

— A-5ioatniC CjP - ) 16 ;9 79 — — 
Nov. MayAuto-.K Sec. 10o.1 148 9.* Tl 03 5 * 
July Jilt BiCC SCo - .! 210 ‘14 5 10 54 IP 
Nto May'BSa lie !Sc ®2»-? 
JA-. JuneBswheroe :oa.272 (14 p; 4 J 0 

May «rtv.i*Eurow'.cpI 16 $dJ,1loe 
*Br,kj:5;. ; 145 I- 

Juiy Nov.'Oaigm‘A-50... -• 23 I1-* 1 
Mar Aug+:»r.tl3-vcr3!£tJ 190 - 
July ;TCP5 C:rrputer:2; ; 120 .2.7 
Nov. May’eCF'JCjrrcotrtbC.' 160 '9 4 
Marti Da Curt 4 A.^eaSOe1 285 *!J2 
Nov. MayCambr-ige Elec.  305 >?e.J 

May ~Cass Gro m  1 170 118 D| 

July Dec.(CbIc»ideGro .33 je BOi 

14 5, 

July DKJ Ce »);x Cm CwP» | 156 
— |fCfiLiana'siH:dgsi..J 6 j — 
— >6Ct‘er lop .1 36 - 
— SCiTLJSrirt 10p. . 130 

Dec JuVCASE 30c J 730 
Dec. JuneComcas bp.. i 147 
April Qa-'frCirn').Mcrow**-.! 370 
April SicvCrayEl'^omclOp... 165 
Jon. juiyCryfiaiate 5o  233 . 

— iKfitrwwsTiipJ 65 ! — 
Marti ■ADJSecAUrirsLCpJ 80 >i;.L 

April Ocs.;Doie Elect. lOo I 81 c? ? 
June DedDoasery IIK 5C J 75 U.o 
Jan. Sept.|Dewhuryt'A110p_ .] 18 
May Dec jOowding & M lOpJ 54 
May Nov.4DrjckHldg)Sp [ Z35 

Feb 
Feb. 
July 
June 
Ma, 

— “icsratfia. 
Mar Ocd* Imtec Group lOp , 

Augjim. Sig. iCaoLlGeJ 
Nov ji-JSD Comp Grp 5p 
AcrJjones Stroud  
Jun.jKode IBL  — 

ftLPA Inttots.  
OoiLec Refr^ 

Jan 
June 
oa 
Jan. 
July 
June 

April 
June 

Jan. July] 
January 
October 

May Nov) 
September 

iLogica lop  
Lori m Elec ZOp 

nM.K. Electric . 
jtMMT CoaicuWg 5p_J 
teMellerwaie lot 10p-| 

iJMemec iop — 
JWwttyC3Bp*iMDD-l 

June JanJtyMtfro Bus. Sys 
Jan. JulmMlcrofilm Rrpro._| 

(Micro Focus 10p..- 
Microgen Hkfgs  
pMicroiease lOp— 
WMicmitfc 5p  
frMiles33 iop— 
wile! Corp.ll , 
#Mnemtys 10c  
MoJym 2Op -| 

dMotorola S3-, 

August 

July 

July _. 
Ja Ap Ju Od 
Mar. JuJytMuwhead 
Feb SepL | 
Septento 

September 
Dec 

Nov 
Mar. 

Multitime Elect 1 
mMunfard & White 
Murray Elec 1 
Murray Tech. Inw... 
NEC <Jorpn YM  
NEI .. 

May 

August 

Jan. Jutejl 
September 

M». SepU 

Newmari l Louis) 
SNorbam Elec 5p.. 
msk Data -A’ H.IL70 4 
Nth Telecom.—.... 

lOceonlcs lOp  
phfoid Intbumert bp~l 
Pactrol Elea  
taPeneam lOp  

Jan. 
June 
N« 
Dec 
Apr. 

as 

JuMl 
Nuvjl 
Dec 
May 
oa 
Oa 
Nov 

PetbmvHMg lOp.... 
Phicom 10B.—.-J 

Philips Fin. 5Vfc~. 
Philips L0 F10— - , 
Pitco Hldgs. 2Op— 

Do. 'A' ;0p __7 
Plessey 

Apr- Nov. 

Feb Aug. 

Nov. Apr 

Apr Od 

May No* 
JWL OCtJ 

May 

May 
July 

No* June) 
May No*. 
Jan 

August 
Apr. No*. 
Apr. No*. 

Dec 

Mar. 
j£l 
Apr. 

Julj| 
Dec. 

Feb. 
Jul 
Apr. 
Oa 
May 

July 

a 
Apr 

Drcentber 
Feb Ool 

April JiHyj 
Deomoer 

April oa| 
NO* 

PerkUt-6 liner 4pc -JE145 

WwySHMc tonne 5p.J 
— JiPoweriine Int 5p J 

‘Prossac IDp   
(Quest Auto (Op | 
Ratal Electronics..- 

— fkRral Tlmr Cent. 5B-J 
pRenJdiaw Sp  
Ssourt* Tech lOp.. 
IRPUlier lOp  
BSCUSA Inc$0.01-j 
»Seartronk.Zljp._ 
wholes tflH)   
(Security Centres. 
jfSetW'.Tag Sys JJ 

Nt»vJ$ony Cd. V5D  
ISaund Dlffsn. 5p  

Dots lb Tel & Cables.-) 
ttSwHnghElea IDp 
Suter5p  
Sysiemi Designers 5c 

JulylSystems RelUty. lOp 
TDr Corpn. YM.._ 
iTelrtusion 5p-  

Do.'A' h’V 5p  
JTeJemetm 5p __— 

junriTete. Rentals  
(^Thermal bdeminc- 

Oct-fThom EMI   
Da73cDir.Pt.9I-4') 

(ptorpeF.W.lOp— 
(Tosldha Corpn. Y50 —| 

july»TurstallTeltccni.5o- 
U.E.l 10a  
United) iop  
Utd. Soenlihc....... 

OctNG insbumems lOp 
(VilAlrtin NV FID J5, 
Wart 4 GOO ^ - - J 

oa Asnlff Webber El, 
WJtn Sd«t20p-.-] 
WlttworthElip  
WiriesaleFfg lOp. 

May Wortpiei Mp  
liXyMytclOp  

144 
248 

% 
40 

272 
4Z 

248 

Jan. JuiyjDubil.er Ep  
Jan OctEieet'ciMrjn lOp _ 
Fe liar Au NsjEieero- Prose $0.50. 

November Electron* Macn  
July FebEiectrsn* Rentals-, 
May Nw.jtmessL'SWing — 
Jan. Au;-Energy Smv lOp- 
Feb. Aug^Eurrtiffm InL lOp J 

July :FKI £:et soo -t 
June HoviFaroeii fiiec. bp.—.J 

Aug^FerOack. 10s 1 
AugjFerranti 50o — 
Jan.IFidei.rv 10s —. 
(JcLlFirst CasL’e lOp —| 
NovJForwart Tech   

Dec Fui.tsuvso  
Mar. OCJG.E.C.SP    

November HKodwte Wanen — 
Febraary tojnng Kerr IOp—I 

— j*Ltm^3WaC3i=-J » 
Jan AjgferosvrnorGrp. J 132 

November jWBE’tt CcrOklOpj B 
Aug MarrfHadland  

January |HrjWand El. 20p  
January rinarSerscf EL lOp 

July FebiCL 

30.1 
30 4 
9.4 
14 51 
14 !1 
14.5 
[9-75 
16 A) 
304 
104.) 
JO.l 
16.7 

159 130.4 
120 
670 
113 
106 

37 
376 

^0.1 
Quo 

267nljl6.7| 

9.4 
76.31 

isos itd 
MJI 

ter 

188 
22 

125 
273 

65 
367 
320 
1SS 
265 
135 
153 

200 
355 
127 
635 
«0 

2.7 
4.6 
Z7J| 
2bj| 
44> 
30.4 
26-3 
2bJ 
2.7 
4.6 
30.4 
2bJ| 
JBJ: 

4.6 
14J] 

158 
17® 
340 
22 
26 

£26 
130 
86 

117 

1304 
354 

KbQSlAOl 

16.7| 
15J2 

77W30.4 
200 
200H 

£27 m 
120 
253 
240 
1162 

ao.i 

K.7 

42 
45 

£90 
£UD|t7.4j 
150* 
125 
196 
220 
220 
144 
40 

226 
175 
222 
133 
113 
IBS 

95SF16.7 
300 
265 
290 ^ £lQljfc.7 
112 
266 

11 
116 U0.4 
355 ta.4 
425 , 

39 
37 

325 
168 
125 , 

107iruj.7| 
128 
119 
Z75 
130 
227 
260 
188 
40 

105nib.7i 
176 
34 te.6 
58 

270 
258 
47 

2 7« !2.7 
52.1J 
|4.6 
14.5) 

KV2iQ15J*4| 

18-6] 

(18.61 
1&6 
U.3\ 

:) 
I14J 

a.4 
9.4 
1231 

P-4 

Q45I 
P-4 

IB.6 
L2J 

Do. 4] 

Pi? 
JHI 

lira 

'ujj 

b92«J : 
l isj « 
ul.nl $ 
Jl '?)? 6 
91.4 

6 CKJ.D 
4.25) 1.2 

115 

2 4)15.1 
1.5) 2.4 

1 0)17 9 
>1-761 
14 7 121 

23(16.5 

2 0(20 9 
8 5 4> 
t.fl * 
1 2>?7 2 
l-jljb 6 

31 i 3.j)n.4 
2 JB 176 
3.6)11.4 

8.4 

5.7 

0-i — 
tQ°7cl 

uiaj 
u0.7 

4 1 
qdl 5 
ttO 5 
♦t!.7e 
T3.26 

1.0 
f4 0 

SCI 5C 
fO.68 
t2 15 

Ol.?J 

323> 
g3.JW2.3 

0 4i 
hl.S) 4.3 

6.6b4J 

I3?}) 

j.45kaB| 
1.4 

gS.0 

#5.7^ 

|4dzi| 

♦tual 

guT.1 
2c 

0.7 
b5 

U0.0 
U2.45 

UL5 
ul.O 

LO 
9.4 

tl.68 
02.52 

1.95 

2.25 
$13 

$6.0 
diO 

ugl-25 
02.5 

ts.g 

0.6 
013% 

5.23 
12.0 

LO 
41575% 

Q40c 
0.75 

1.0 
♦94.0 

Ul.7 
Q4% 

LO 
075 

|vai8%. 
52£ 
5JE 
34 

ud2J) 
bgl.4 
tl.85 

tlS 
3 2 

9l.5c 
gl.6 
17.0 

068% 
0.35 
75 

00.25 
H3.S»J.td 
92 - 

gJ-7« 
Q75% 

1 85) 
1.95) 
bl.« 
S 7?) 
q2.fl 

gl7.5ta2.« 

t3oj 
Q14*J 
dgl.13 

525) 
W.fabl 

5.0| 
91.' 

0.8 

2.7 

3% 

B.1 

4i 

2^9fcj4.7| 

6.2 

:-«2.7 
I*il.75 J.J 

2 5 08 
1^1 4.2 
TS-1 3.0 
H1.71 — 

I4..VI2.9 
2 <4 5.6 
0.6,18 2 
0H20 3 
1.5)20 4 
1.4 14 9 
1^12.4 
2 0!22.0 

B.0112 
7.1 7.0 
14 13.9 
5.7 (7.01 
5.7 11.7 
1.619.7 
2.0 27.3 
2J ♦ 
1.4 9.5 

11.5*17.7) 
4«UJ 
3JB17.6 
19J26.6 

12Z 
1J24.4 
3 315.7 
1.419.9 
3 8 10.9 
26 12.1 

215 
o.ri ♦ 
2.7112.9 
1.9) * 

B05 2.7 

6JI7.9) 
1.9 - 
2.4 275 
4.9 16J2 

5.0 9.1 
1.118.4 
4.5 17*91 
7.7 * 
5 2 18.7 
5.4 10.4 
4.9 55 
0.4 41.5 
0.9 202 
5.1 8.1 
LE 25 J 
2.0 14.8 
1.2 34.8 
U * 
0.9 28.9 
$ 137 Jl 

— 34.5 
1.9 305 
1.1185 
1.1 29.9 
21125 

9.1 

9.9 

55] 9.6 
43 ♦ 
23 * 

0.7 - 
0.4 62.6 
9.7 6.4 
8.6 * 
0.7 * 

* 
O.G — 
0.9 * 
0.6 26.6 
2.4 12 J 
15166 

(2.8 — 
3.4 — 
2.410.0 
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Mar. 5 rtf iflirmn) Ortkasi I 
Jan. Srpt feymmehorii Mint J 
Ma JU Se 4 DeAerMit'. 
June Dec.'Biackwoou M«tae 
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Jut, Barker & Dotson lp_ 
Apr. Barr (A.G.) 

Apr. 
Aug. 
June 
Mar. 

DK Barrow Milling 20p 
  Aug. Bassett Foods...—. 
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Oa Do. "A" N-V  
DK Cullen's 20p  

Aug DK DO. "A" 20p . 
Feb-Sept Dee Carp   ) 

June Nov England (J.E.)5p J 
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Feb Aug.lwoodhead U.l ( 20 Il8e,< 0.1(30.6 

Garages and Distributors 

4.1I« 

M 6 

R.r 

12 23.4 
1JZL4 
1X244 
2.214J 

3J ub 

14 61 lXt: 

0.4 4.M — 

a.o 
t25W 

3J 3.7 j b.71 5_5 

d0.7jJ3aI 1.2124 3 

INSURANCES 

FeMaAakL 
Apr OoJ 

JMV 
UaJuSe 
May^ 

Felt* An N 
Nov. MMComm.1 

Jw Dad 
Jan. JuMI 

Jaa 
Jam 
Ro* 
Jan. 
Oct 
Jaa 
Ocl 
Nov. 
June 

F.MJtN. 
Nov. June 
OCL Jute 
Dec JIBS 
UMI ■ R Ula 

fojAto'Aa*r£4*tnfcr 
, Do.HKCm.S100 
lAWaK Vers. DM50. 

GenCorp 
Briumlc Sp  

nBryant (Derek) lOp 
■^Combined Int 61 —4 

Un*w«  
iHeary Warren 10p-| 

iEiMUl UK 4pcCnv 
Equity & Law Ip  

(fkl HVM MttSO 
Amflenl 1 

PE  
, Jantoo Lite So.. 
Hestti (C.E.) 20p 
Hogg Robinson -  

igol 6 General.— 
Iberty Lit* SARI. 

A Man—. 
{London United ?0p 
(Marsh UcLWnHJ 
qMmel Hldgs. 70p — 
Peart 5p  
Phocnla 

Soy. 
Jan. 
AprU 

Nov. 
Jars. 
June 

Aprfl 
Ho*- 
UaJuSeDe 
Dec 
Feb 

JunetWi 

r Mar 

AorjlJ' 

May Prudential—   
RefdS'lmtsetlac.C 

*fa| Wugf 5p—   
May Royal  
Oa leogwakl ErauDlQp 

WSteelBumaj.lQp j 
llewart Wr. 20p 

Alliance.   
Life 5p.i 

X 

^patsho M EDR—| 
rade Indemnity 

{Travelers S2X0 I 
t His Faber J 

JulytWiiidSOr Sees, lop J 

£14 

m 
215 

2.7, 
13- 

- . 115 

— fjin 
168 
320 
460 
54D 
342 
472 
180 
498 
E23 
563 
230 
£32 Us 
160^ 
8Z8 
633 

,6 , 

la 

640 
440 
450 
261 
178 
373 
365 
650 
806 
198 

we 
4b 

|osi.oof — 
011*4 
v70-» 

HQ7b.Td — 
riJB — 

6 0) 4.1 

5b 
132 
9.4 
12 J 
9.4 , 
14.5| 

i 
R4 
W-b 

a* 5 
nax 

.7 
130.4 

1034% 
14.0) — 
23.H — 
15J 
174) 
TbO 

, IBJ - 
MKXfc - 

1645 — 
12.0 ).] 

}QS220 
5.16 
33.0 — 

♦14X1 
14J) — 

CbOc — 
re.c 

h22X 
B.0 

644 
15.0 

hl4.0 
16.40 — 
!10% 

7X 
WLW , , 210 22 

(l4Xltt».7Sl3X 

4.0 

SJ — 
ns 1 

1.4 
1.2 
*« 
4.0 B 8 
5.7 
8J 

4J 
3.8 — 
3J 7X 
54 — 
b.l 
5.B 
5.3 
4X 
5.4 
5.6 — 

[J6.2 
12 J 
.12 5 

H4 b 
15JI 
113.1 

|183 
IbJ) 

LEISURE 
— &A & M Hue lOn_..I 16 he. 

jan July A-R TV Pref. LI —.J 76 B.7 
January Mdam Leisure lOp J 15 C.7 

May Aug Anglia TV'A* 1 168 5.7 
— HspfauQ Hides. lOp 1 »»* > — 

DK. JuaeBarr& W.A.T.'A*— 
for Black ami Edali 

yitiawtn.J 
ri InLMp—1 

  jIT.V. N/VMpJ 
Feb. JunclFakline Boats 106 

firet Leaunil  
CPA Group 5p  

Jan Juneterampun TVA lOp. 
 .HtV NocvVtg  
Oct JHonron. . 
JuMlnsiqhL -  

glnlasuo )0p  
may WioerwiViifca 10p. 

Juae-Oec Uuiim s HUqs 2p. ■ 
J«d AwilllWl "A"   
Jan Jul [Lerairninw Int 10B 
Mar. lim.WME F«ViGa 19c . 
.kine JaaMngnit Ag.M. lOp. 
Apr. DeeJUedmiieter tnp . ., 
On MaywMts World inp ..J l&O L'b-J. 

— vNatKinMje Lris.. 1 35 I3D.4I 

4.U b ) 1 

I S 7.1' 
44 0 

ol W3 4 
hJ5|76 

imoejzb 
TIB ♦ 
M.411 o 
8 75) 1.3 
14 jl.'.r 
3 0) 3.S 

0 2*J2 8 

Sept ApnltAsann Gibbon.  
JjTBiary Uieiarws lOp..— 

N4v. UaylApo'eyard Grp  
Feb. AuglArtmgran Motor  

JuInBSG irtL lOp  
MayjBramal'lC. DJ-.... 
JanJBriL Car AuO. lOp 
JulycaHyns 50p  

1 Auglia>».*iT >5p  
| Jan. Aug. Dav^ Godfrey — 

August Gates IF.G.I  

March(GldTilK4d Lawr — 
Jan June Harrison I T.C.l— 
Jan. JuiyHlartneih  
Aug. Apr. Henlys 70p—. 
Dec June Himt (Charles'  
Jan. JtiiylJessups     
Apr. OcUhetming Motor—   v, ...., 

— hvLddlJWGrp lOpJ 32 )9.4 
I OCX Man Lev Service 1 343 h 4 
I Oct ApriljtoUers  

June (Manor Nalni. 20p 
Dec JimefPerry .H I Mlrs . - 
May OctkXiiCk 1H. & J.I lOp 
Dec Jirtyfvifesum Mir  
July Nov.iV'aiing <H.l  

6 5* 26 
1.3 3.1, 

db.7jj.7| 
b2^22 

4 5(0/4 
d2.S lx; 
4. K 261 
3.W2.7 

tI-01 32 
2J(4.1 

hi )» 2.4 
♦0.1 - 

5. a ♦ 
ttlixj 4.4 

b.^2 5 

343 h a I T5J3M 
108 ?0 4llti367l3.1 
U U-BOI B—I — 
65 14.5 4.012.4 
50 304 is3l6 
63 un® -1 — 

83# ib-74f - I- - *17.1 

\ii\ NEWSPAPERS, PUBLISHERS 

5.0 I>UJ 
6.0 8.2 
3.B ♦ 
4J U6l 
5 0 tL2 
831921 
5X116 
2.1 14.4 
33146 

426 
8414.4) 

MaylAss. Bool P.20p—J 255 lH.4i 
AugJASSOC News -J 4030)187 
OeclBPM Hldgs. W 
OcUBiackiA&C.I. 

I Fed SeotfBnssoi Post  
[ Oct UaylCollns William. 

May) Do. "A"  

2.31176 
6.7110.0 

2.4h|.I 
-PU 

b.7110.2 

4.21130 
bilio.l 
2.TO0J 

86 86 
3.4 12881 
02 

36H5L51 

Aug.tDaily Mall 'A' 50p- 
JulyjE. Mid Allied 'A'_J 78 

'left Hldgs.— 
Nm.lGordon & Goich I 

to Oclj Haynes Pub 2 Op—1 
kx MayiHome Counties 1 
Illy Feb llpnependon—. 
an. Juiyflnt ThomsooD 
to. No*. Link Hoiee ZCJp —I 
tx Apr.h-'pool D. Post 50p J 
tl AprrfMetal Bulletin ]0p, 

— wMonjan Cornns. 5p £ Oct (News Int Spec Dhr | 
f DcilOcioous Publishing, 

| Jut. PedPorum'ih & Sunt J 
August fiouiferfge&KP—( 

Nov. JuntiUTO Newspapers—| 
Dec junelWAntrs Grp. 5p 

104 1273 
275 14.5[ 
310 UL' 
532 4.4 
462 h.4 
65Mb 6.7 

186 
177 ?7.7 
113 X11 
172 12.31 
210 94 
163 27.2 
420 El b 
417 buJ, 
194 26JH 
1« 27? 

76a 16.7 
445 76.3 
635 4 4 
152 18 b 
255 re.’ 
265 10.4 
112 (30.4 

7X 2 7 
126 2.7 

T5.7S 06 
d40 2X 
lbX ♦ 
110 24 
110 26 
34X 10 
267 2.4 

T265 54 
7X 16 

dll-0 1.1 
50 10 

|0M8*V L3 
h0135c — 
tlJ.4 20 

10.8 20 
b6 1.7 

dgii? 9 
671 4.1 

9.0 2X 
4 0 3.1 

13 d 1.4 
3.1 3.1 

PAPER, PRINTING 

ADVERTISING 

Ajril pUdcom lot lOp. 
Apr. JirtyUfcoc Paper  

Apr JAuAt Wiborg. 
MaylBemrose  
OalBoase Massrmi PtL 

JimJBPCC. 
JuMBmiuilmj Grp 1 
Juiyl Do. ftestne. vtg., 
JimaBimzI. 
JulyfCartton Ounnans 
JumCtostcin (Sw JJ —J 66 b4 5| 2J5| 9 

Jin. Aug Chapman Inds. Mp 
Apr. Oct Cray tflfcftard)——j 
Nov Majpondallm Grom—j 

Jaroary iCradley ]0p 
Aug. Dec. Cropper (James) — 
Nov JuMDdvn Pack ~ 
Nov. JirtyiDHG  
Sept Apr. Eaa Umx Ppr—J 

Jime Eucalyptus 
Apr- Nov. Ferry Pick; 

May FF rich & Co. lOp—j 
— {+ormdesign 20p.. 

August G.B. Papers... 
Nov. MaylGeers Gross 10P—J 
Oct May Good Peiars 100— 
May Nov Ham son Cowley,—j 
July FebWHomf iRobrrtl 20p 
July Feb Po. Non/Vot -A' ^ 
Apr Sept Humerprtm Grp 1 
My Aug Nov F JWT 6p Inc 40.10 J 
— fKLPGrouo50. 

— LCA Hldgs 20p 1 
— kuwert-SC-E ldp-1 

July Feb. McCorouodaie 
July Jan Mme (TFerr. 10p~j 
F Jun Sp Dec OgHvy & M.42 
Sept Apr Ohves Paper 20p— 
Ap Oa DtatrCammum. 
— >Page(MicBaeil5p_ 

— {Preen (Michael), 
— fFmnwwcr. H«ae5g. 

Apr. Scot Saaichi ]0p—  
Mar. Oct Smith«Dvul) 20p — 
Jan July fmurl’l (JeffsnJ— 
Jan. July usher Walter 10p_. 
Feb. Sept Ufatai Pollen Int Sp J 
Nov. June Wace Group 20p—I 
Feb. Aug. Waod.ngion UJ —j 
Nov April WpmauqM  

August K-Wftghr Conns (6 iOp. 

215 to.6 ad 2.4 
87 h e I 3.5*23 

160 |ia sjMZ.k'* 9 
dl.05 3X 

5.0 11.71 
2X 4X 
b.5 1.7 
2.5 3.1 
41 9 

11I2J6 32 
942 2.1 

gd365 :A 
♦tl 5 8J 

4.0 16 
h267 ZO 
♦4.55 1 b 
u2.46 3.3 
U2.4bl 3J 

, T3.5 3.4 
KB1.44 _ 

dL6 4.0 
bl.5 3.4 

bgj6 2.9 
1950 26 

JJ 16 
092c - 
O.351 2.3 
JW.B 4.0 
gl.4 36 

ul.79 1.7 
bO 7 10 
18.4 2 7 
*3.5 0.3 

(02IXN 1.4 
5X J.1 

bdl.e 3.1 

1XJ69 
5J[90 
2.4fcin 
a4(i8j) 
1.7 30.5 
8.1 (Jill 
56 9 
6.5 9 
3.O<I50 
1.6 30J 
4.9 9 
5 3 "6 
5711.2 
b 5 9 
3 9 10.4 
32 i6 
3x1 66 
8.4k t6) 
7.9 [4X3 
20 9 
4.1 83 
2.4 286 
4.4 10.7 
3 0 9.7 
6713.4 
2X2S6 
4 J 20.8 
3J128 
3.t> 116 
3.1 106 
3.9 — 
10340 
1.7 20.3 
30l|S4 
65(6.7 

l.gjcrji 
2-)f- 
1.6270 
1.7(410 
45(15.7 
1 8|24.« 

3^77 
eel 9A 
0.9)49.9 
-6.3 
S4H9 4I 
3.41(1041 
14) 9 

PROPERTY 
Jaa JutyUbaco invs    
July DecjAR’d London IOp—] 

Apr- 
Mar. 

Oct-fApec- Props. IOp — 
OctlASutS Secs So — 

MDTUJI 20)20 2.4|C54I 
Il2.ll 91.4511.01 J 963491 

For AILWie Met see HjUwnod Grp 
VAi&lmark lm  

Nov B6rsw*Eves5p^J 
Apr BearertC. H.J 10n_) 
July Bi'ion iPertyi— 
Aug. B radl lird Prop.—. 
ApHilfinmnralfr Est Ut. 
Aug.lBriush Land  

May 
Jaa 
Nov. 
Dec 
Ofl 
Feb. 
Apr. 
July 
Feb 
Jan 
Feb. 
Apr. 
July 
Dec 
Jaa 
Feb. 
July —.-— — - -- 

November (CumpcoHWgs20D.- 
Nv MyrCwnHlsEst AglsSp J 
Jan. juMComrol Sres. J0P_ 

Air- OctJCmry Newl. 100- 
October (Counlr Props 'B* 

June NoviCussmS Prop. Grp... 
Mm. Sew p*ian (HUgsl .... 
_ Ap Jifr OdOaon Dev Curoml — 
Nov JuwDares Esuies IOp... 

■Dercora  — 

12 j| 161 2 8 2J14.7 
N.4 I Td90( 3.4 4.2l 9 3 
Its«>l io.i9il.4l 6.9J146 

HW.ionion uuv —— : >■ 
00) Do 12pcCnv. 2002 J£379 C5 3 
NovJBrivuw Estate— _| 126 “ 
JuMCap»o Props - 
GcPCap 6 Counties 

Aug.JCard.il Prop 20P— 
Octxnuwnaai 2Up — 
DeqChesterfield  

JuneiC lurch trry Est..— 
AugffCity Site E states- 
DeeJCALA 50p  
NovICtoke NKkulis — 

Apr Oa Edmond HWgS IOp.., — u-- 
Feb SnnEsp«yTric,i—J » 5W 
July Ens.& Agency .) jlWb 
May Nou EMS. G Gen. 2 Op— 
jaa Apr. Ecis. Prop Mv..— 
Jaa Aug. Evans Leeds — — 

Oaober Ever. Hew nth U . 
Apr OaFjirviwiEslS 500 

November Five Oaks Invs 5p 
"dllcHse Prop 50.J 

-ilbert H'sr Im.So 
July fcraviger TruSI  
Feb. Sept (Cl Portland 50p..._ 

■“ _s“tSis.'SK' 
j A J rjlHaiiwoodGuSO lO. 
June NovjHamrncrscn ’A'. 

jjnlfHrduiger Pnn IBf- 
On.lHanemeve IOp  

Nov. HK Land 

June 
Feb. 
Jun. 
Jan 

1 05 

 •’jg.. 
85 HAhSbc 2 1)1.7 

U2 l3o.il art 1-1 
63ail6.' 3 0)2.5 

230 It3 jl 4 0)06, 
138 194 ! t5.a:8 5.^7.7 

24*il.'-«> - — — 9 
M 18 b 0? 3 2 0 4.7 16.3 
22 l — _ I — | — I — 

300 [l6 *>> ue.el 4.0 2 J'lb 2 
142mlb.7| 5.5 161 S.S‘21 2 

1.4 ♦ 
S3 I - I 66 H 2.3 
65 17761 9060 0.3 

415 114 5) NT MIX 
148 Ub I 9.e|4j 
468d)lb »l afl 1.4 
ttldiZltf — 

280 1114! 
675 »-5 | 
90 150 
36 *94 

248 2b. 3 

Nov Imry Property  
_ int int Ppty 10.01 . 
October Jenryn lm*5J — 

May Nov went lM.P.1 Ite   
May NoiHLamgProperties. . ! -— 
June Dts) IMe6faB2CB046.i£m>^-4]. 
May DcilLand Invest.. - ...J 

Dee JUNITM! A EiWargh IOp 166 ;]« 5‘gd5 25j 3-2 
— ^Lon A Man IOP ... ( 12 '— “; “ , — ... lajurj 

1.0(1.3j 43l?54 
7JJ7) 1.3 

290 114.5 
    189 12 3 

Da I tec Vut (rv. |9«a*9 i£123 30 4 

JivejLua Prov. Cep. IOp. 
p« |Lon Shop Prop.. _ 
Oa ... . 
July LflROD Hdgs. 2(m._ 

Dee. JunriMEPC.—— 
May Nar/Martheatfr — 

May Marlborough 5p.._. 
Feb SephMarier Estnr  

298 -«.b 
J87 kb 

98 (30.4 
41W14 5 

3W28.2 
3 4jl4 0 

tvs 
j 20)342 
I 4,321.1 5.75(1X1 4.3)21. 
1*7.3 - 

2J>|28.5 
,4 0125 0 
114^)101 

1.3= 

PROPERTY—Continued 

Pad Stack 
Lot Dry rid 

Pnet ad Net CV CVS PC 

Dtc a-nMclniTnr> Up 55 IfloOro8*. 5 0 10? -’7 
i'h. *i. Mc«*y luv ,*-3p . 133 301 Tl 46J J 3 7 171 

Oaober 9Mviandl4t.5D 12Z» 18 7 9020 0 1 2 4 
Apr OaMamrirto*   215 I.' 3 fh4 58 J J • } 0 ]0! 
Mjr Auq-Mounta-rvisp  250 18b- 4 5 95* ?6'5.8 
July Oct Uuc.lp* (A. 73:]45l 4 5 1.J ■ SBlJli 

Srv.tntxr   
May DecIPeachn 
March Np 

11'61 
— IPverrivPr«''^a'r‘""! 18 ( — i — ! — \ — ! A 
. 1»-    : 1 B— I _ i _ ( _ 

224 (30) 
71^3 10 

78 can 
^US-74 

210 19.4 
*78 DUO 

SI h 

lPrnM Mariam £1. i 448 hi II 
JJ". JulVProp Hiuq.fi Inv 99E IB 
Jaa Aug (Prop. ParrMup—J 315 U?.7 
Jaa jutviPn*. & Rev I 184 IlS.n 
A<v. Oti jPnp See. ln.50p_ 

Novemito (Pagian Pr«i io.—— 
Augasi IPegalian ! 

Aon I SrodRegentcrest IDp  
Ma» OajRohanGrouplDp— 

Jamury Rosehaugh £1  
J*n JuneWuSh & 1 gmpi .ns _ 
Jan jim*jSa"Mi props  

May QMkntk Mr.*™ 6V 
Aug. jjnJSeta Mrtrop. 2Dp. J 

— tShralbank Prop..—J 
— ftShfralM! Secs IOp 
Oct MayBieugh Esu   — 
June Dec. Dol0%Conv.‘90JCZ71 
June Dec.) Do. fku Cm, gj.nc JE127 
June Drd Cl lD’yarLn 2004 _ 
June DecJSoeytiawk  
Feb. Aug (StanosrB Secs   
Feb Juiyi&lfHing G lee 1C* . 
Mar. Sept] Do. TpcCnvCumPi 
Scwemorr Klnuan NaunCrp. 
Apr. Aug. IS UK k Csnversn  

— IS IOC Hey   .. 
— j»Wrt Props HhJl . 

— [91 ops Estates lOo.v «« ■ — 
Oecrthber flown Ceroro  J 4* toll 

— »T««nrjde£»J^ “ • 
Ato Nov.tirallord Pare — 

April fIrusio<Prop.50 — 25 (27- 
Nov. Atoil*Uht Real Prop  500 127 Z 

Jlrty fWaker (Alfred) IOp - 60 B.9 , 
Mar JuiyjWarner Estate— 465 14.5 
Apr. OctiWarnlortJ In. 700 . 345 b?J 
May OccWtberHIdqs 94 V- 
Sep. May WerekftaveOFtZD.I E40W3.5 
Mar. OCL Wert & Country 109 JQ 4 

August Whrtlingtun Int  171^4 b 
Oaober 9Wmgate Prop lnv J 108 11.5 

June NbvltYork MoiM J 54 ll4.! 

SHI: 

Pee. Aug.jBrit & Comm.  
May Dec JCommoo Bros. 50p 
OCL Mayfisherrji  

— [Gouts-Larsen 51 _ 
Se« DecfcrjigSivpii  
Jan JtiMHimimg Gibson  
May OcLUacuhs 'J. 1.120p._ 

July I Lon. O'leas Frtrs. 
Jaa JulyjLyle fJVopmg  
— iMersey Dk. Units — 

October jMiHirt Decks tl- 
June Noiikean Trarooort — 
Jan JuMp & 0 Deld £]  
Apr. OclJReardon Sm. 50p 
Jan juijRuncrman (W.)  
V* An J* DoCca Containers 12*20 
Feb JuvTurnbult Scott £1 - 

I .Si «, u: < .’.V.’.l 
5.3 l.bll)2hb.51 

SHOES AND LEATHER 

II Group   
ijmar Booth  

Ham. Sims5C — 
amberl Hth. 20p_ 

OO-lNewboJH L BurFn _ 
Jaa MjJP.tUrtf Grp. 
Mir. NovJStronq 6 Fisher—[ 

Oaober lSt>k3„ h20sl 4 I 3.41 

SOUTH AFRICANS 

Dec. 
November 

Dec. 
May Nov. 
Feb 
May Novi 

JuiJO 

.Mr 

SeptWbercom Rtt30 
~ ijtaglo Am In. R1 I 

tearlmv Rand R.10C. 
6a id Fids. P. ZljC -J 

' Trading 50c 
oa RO W  

.. iK Bazaars 50c—. 
(to Truekym 'A'SCc. 

JuMSA Brews 20e  
[Tiger Oats R1  

ongaal-Huiett R1. 
XJrroec20cn_—_ 

TEXTILES 

:ales U.l 20p ... 
Beckman A. IOp _ 

Mohair J 
ilmrr L ’mbi Top ) 

10P- 
Iittsoo 

MB PaiOnS—. 

Do. 7pc Deb 8267 
U.l—- ■ml 

on I David 1  
Don Bros Buhl  

rfMMylOB- 
UtmesJlOp- 

(Johnl  
N»r. (GaskeB BToom ZOp _ 
NovJHickmg P*a.50p_ 
Mto.nirgvronti M. 20p_ 
Ha Da’A'IOp  
Aug. I Ingram (HI IOp — 
Mayjjerome (HldgsJ— 

Jmvjary krair—.   
Mr. OctH-ov« I Robert H.J— 
Jaa JulyjtytestS.J 20p  
May Dec.(MacJuy Hu^i  
Jaa JuMMartmlA.1 ZOp— 

April jUuttOQ Bros IOp — 
July DecJrious. U«dg.. 
Jan OcdNova Jersey 2Dp—I 

Palma Group 
Jan JutyVFPanrherr'ta 

jonri Parkland 'A‘. 
JuMReadcui 50- 
Febiffefwds IOp 
OaJstETZOp 

Jaa 
May 
Jaa 
May 
Apr. 
Jan. 
Jime 
May 
Mar. 

Jaa 
Dec 
May 
Mar. 

M»th (Sekers Int IOp . 
Feb. Aug. Shaw Carpets)Dp J 

May Sirtto 
Ocl SmaJI & Ttonas 
July SmalUavr R. IOp—j 
Oct Spenoer «Geo * 
Nov SlDddard'A-JOp—| 
July Suoud Riley Dfd — 
Nov. Sumner «F.) 
Oct Swibeam Wotsey 

Sept Terffd Jrsy. IOp _| 
Februvy Totnlnsons 
Feb. July Tonal 

July Tor ay Y50 
Jut* DecJyorktyde IOp 
Oct MayiYoughal 

287 132 734 3.1 3.6 19.71 
136 18X 50 1.4 5J lb*) 
77 14.11 130 2X 5XI7X) 
92 9.4 5.73 13 8.9130 
8B 9.4 4X5 3.4 7.5 SJ> 
64 2.7 <5 1.9 1D .C 70 
is — h50 1.9 4.715.7 

23 4-ao -1 — _ 
105 30.4 4.7 2.7 6.4(05) 

SSh 2bJ 3.7 IX 90 IfiX) 
uo 46 4.2 30 5X 52 
£»i 132 07N <3.1 U2J — 
33 18.6 1.0 1.4 4JI77U 

M9rt lb-7 7J 2J 50100 
88 UJ7 2 22 — 30 — 
« T72 13X 42 S3 60 
37 4.6 1X7 as 5.1 - 
* 7-79 

s 14.5 2» 23 7.7 16.7) 
73 ^09 4X 33 80 40 
48 2-83 - 4 
M ¥82 oZ — - 8.0 
32 B-B2 9— — — 70 
90 CT 9- — - ♦ 
55 40 2X9 1.9 70 10X 
99 T*J 2.9 bJ 59 
60 Tiir 0.1 50 0-2 — 
26 38 J —I — — n— 

83 143 6 75! I.h 60 
60 26.3 4.0 00 9.5119.4 
S3 14.5 2J5 1.7 6.1 :17 II 

16 1 30 1J 9.21102) 
188 14X T6.2 30 4.7 70 
36 27-2 ia.c 10 t 14.01 
41 — HtOjj 4 70 4 
95 — U3J 2.5 S O llta 
86 4.6 40 3.3 8DII401 
25 «b 13 2.4 X9 70 
28 fex U.4S| 03 7.4 — 

100 30 J t3.5 3.4 50 70 
26 19.9 1-25 4 1^ * 

.37* 16.7 2X 10 9.7 7.0 
120 9.4 Itoii) 4J 3.0104 
55 lb-K —   — 
29 30.4 1.75 2.4 8b'«.]) 
9 b'8I 0.1 — — — 

33 J-BO — — — — 
56«J 16.7 Mi 6 57 4 
9 te-ei — — — 

56 9.4 523.2% 2.7 86 80 
62 13 3 40 ♦ 9X 4 

100 13.2 5.0 4.4 7.! 3X 
49>2 14.5 2.5 10 7019’) 

125 12 onys 4 1.4 4 
122 46 <0.0 6 23.4 4 

ay 9-77 — 

TOBACCOS 

.4 jQ12**sl - jll\k) - 
 , -- L-J0r T70| 2.1 | 8.1^7 8 
iiiiat—1143 r.2j:l b.olqa’I tzl4^ 

TRUSTS, FINANCE, LAND 

UE 

1.0 14 5 

12.7110 
18.61 1.0 

July) Do. Caprtai  
MayjAiva ftiraunrei Trust 
jiVykirtrae Inv. Inc. — 
July Do. Cap.   ' 
UayiAmencao Trust—I 

— Ukmsicdn T;L '8*—J 
Mar kngto Am. Gets  
Apr-kngta-'nt D-v 1 

— Da Asset Shs.—. 
June DeCJAnglo Scot lor  
Aug. Fet'JArdnmnjes lie——\ 

— Do. Cap. wo  
Dec. JuneifArgo inv IASI) — 
Aug. Mar lAshoovm Inv. — 
jan JuneiAsscI Special IOP—J 

January (Atlanta Inv IOp  
November lAUamic Assets. — j 
November (Bailie GiHort) Japan 

iBaiMeG'HordTech. 
No Fb My AuglBankers' Inv   

December I Berry Tru-,1  
No*. jimejBishcrpsgale Tst  
May Dec Border isthn. IOp. . 
Apr- Sept BnLAm.&Gen ; 
Ap Jy 0 JanJflrmsh Assets ; 
Kay NovJBrrL Emp. ieCS. 5p. 

JunejBm. Invest  [ 
Aug.lBrumrr inv I 
AugJCaiedonia Invs. j 
Dec 1 Cambrian and Gen. .J 

Da Cap 7'jP  
Iflp.J 

166 kill QISNJI.1 (M 

May 

!«td Invs. IDp. 
For Cardinal sey F. 

Q121 

17 0] 0.4)30 
O08i 1.1 3 b 
411 1J 15 

OXJ 4 
Dll*, 

0.9 

to* 

Aug. 

parr I is. Inc. II—, 

X J R. Pacrtic in* Tst-; 
I bo. Warrants—. 

Mar (Charter Trust J 
(Child Health Cl , 

nr&CoRLlnc 1 
Do Cap.ltll  

■rtyi Fer. Inv I 
.rtjreiOvford ..... 

ii(ocs. Venture Isi lap 
I Do. lDOWarrams _1 
j Do. 120 Warrants..J 

Feb. Aug jCemtoma! 6 Ind .....j 
March ai’ts’m J«an 5<i0— 

— (Cvst-c Fibrosa £1 —( 
Feb. AugJDsnae line.) j 

— I Do. ICJOJ 2? J 
Feb (Derby Tst Inc. J 

— Da Cap.l0p—... 
Apr AggKVayton Japan——( 
May Dec. (Drayton Cons  
Apr- Aug.lDrayUn Far East _ 

{ Do. WarTarWU-SlJ 
Aer. Aug iDrjyam Premier— 
Nov. McrtDualvest Inc 50P —j 
Oct May* Oa Capital U J 
Jan. juijilkiitoeb LM  

Ato'1 (Edinburgh Am Tst . 
July DeeiEomOipghFm 1st... 1 
June Dec lEdirbwgh kw 1 
jaa juiylEiesra Inv. 1st  
Feb Aug (Erect A Gen     

April (£"TOj) prv 6 Sea IS- | 
April tngUwlihinuPiai. 

Dec JutyiEng. & interoatl  
I Do. Wanami  

OCL ApriUEng. t> ISV Trust— • 
Sept Uto.lEng.AGcw Imr 1 

l.l I 
♦3X 9 , 
3.15) 1.0) 

2 a i.i 
fl5«10 50 

0r^U 50 
11 r 12 6.0 

11 BJj l 0 4b 

. 17X) 1.1 3* 
14X| tO.B*J 0.9 1.6 

04^4be J I 40lo.7 0.4 
& a Pacific 

52 lal 
8*4 - 

H ».t 

4=B| 9 |l24 

tb.2« (.0/4.6 

3.0) 0 4 1.4 
B.S 1 015 0 

OXSj G.4 j 1.4 

31.5)1 OM 
■2jl4.pi 8-48(10 jig 7 

  12 7 I 4 J J ] 0 ] 4 4 
167 Wri:*) 0.1^12 0.7 

39 Ho tool 1.4 3.2 
92 |i4Xl 92.5) 1.11J R 
95 |4.0 I 34? l lisj; 

2121516 7 1)4 9 21 
362 26.3 Qisd 9 32 
£21 &6_llv0471>)]04l4 8 
193 jllb) 0 25.10 [46 

2.3/1.1)4 3 
1 05110 J 2.7 

193 (lit D, 

30 -1 - 
76 p7^j 2 
56 C7j| hi i 

INVESTMENT TRUSTS—Cont. 

17.6 20 3.01 160 
1« 8.0 1.1 110 
3.0 2.1 4* 112.3* 

__ _ — 
10.0 4 2.4 4 
6.0 2.9 9.6, 47 

U.1 OX 9.3 tat) 
n— ——   — 

20 - 89 — 

— 1.3 

4X 

  _ 

- 50 — 

IM 1_7 5.9 119) 

50 4 7.9 ♦ 
043c — L9 

B-d — 2.4 — 

SUck Price 

Jan Aug Eou t« Ccms'l £1 _ . 
August Do- P'd .. 

Eu'XVJn Assets 2F:| 
Oec Jjfrf 4 C A« ante im_ 
Apr f*b.F4CEmT«lCrp. . 

October * 4 C f orotrosi 95 
- t AC **•*.« i_: m 
May Kdv.iFam.iy in. 1st 162 
FeO. JuiyjFdshijnG On 280 

July iFirjphji'DdeAaets..' 9 
5fPt Apr.tfirsl Scot Am| 1% 
Jan Julyf UGH R0.25 ) 2<B 
Oct AprjjFieCgei'W Japan lc 18 

— 1 Do warraits— .^.1 14 
Apr. Aug.*Flenvng American Ui.I 374 

— I DO ?PC C»U"Ln I&49 109 
Us. 5ep! (F.mncCurtroaasejrpj 190 
Uar OnJFierrwrq Enterprise • 141 
Dec JuiJF tenure Far Eastern 236 

Apr0a IFlemmgFledgeling -I 84 
Apr NQV(FirmingJapanese. . 400 

Uay-Ocl [Fleming Mero. . .' 93 
Fed AugK terr.ng Overseas 13 I 
Feb. Sept Fiemrnj Tech. Inv... J 
Row. JulylFleming Ototrul.. J 
Dn. Ap>jFora>gn 4 Col I 
Dec. Junrifuicrjm Inc.   

— Dc Cap Jljp _ ... 
May Ng« Findmvrtt tnc  

— I Do U?  
JUMGT Gwoai Rtc £1 - 
M*JGT Japan  

OcbGarurort F. IJL .| 
AprjGen CornoliOand  
Mgr .-General Fuads ] 

Do Ctotv. 106.. 

Last 
id 

8m «t 
Net Trt Ert 

lS4tSlL 7 . 10 Ml 9 
3320 lb 7' 1? 25> 9 
105 4 
7n i’T . it-’ii 
nvEii; 0 04-ij 
“ • 1*1.9 ( I tJ 9 

r- ! ”v — 
i.’o.*; otl io 
';s.-I 1?&'1D 
1)4 5; DCS 1 7 

b.l i 515* 10 
Idb Ml tv-1 4 

Dec 
Oo. 
Atm) 
Agq 
Etpv 

idol 
(Sb i 
ib if 

'27 2 
|1«X 
llJZ! 
ilJ3| 
!2b..li 

121 \VJ 1 
218 <46 
103 I?’? 
u :i4 5 

3*3 - 
37 114.5 

186 - 
71 llBb 

U6 (1*2 
42 fi> 

19301 b 71 
450 ;?7J- 
460 

a?5* I 3 
Or*.. - 
f ■ •> 10 

7 3! 9 
2 91 1 

1 o 
Fl 75l 1J! 

:e\ i 

IS l 
b ?y i.o 
2 38' l o 
15 Oj 1.0 

14b4j 1.0 jia i 

2 0 10 
hi l! 1 0 
hi l! 1 I 
t8a' 1 0 
so'io 

| 5b 
5b 

113 
I 3 B 
'Ob 
' 4 J 
II a 
! 2 n 
.44 
! J J 
111-7 

18 1 

37 

For Set Irnnim see F. A C, Pacific 

-1 

Dec. JunejGetc 5cott>sh.   
Jaa JuMGen Gt'Ndrt. l?tjp 
Mir. AujJGlaywurSt'hldrs.— 
Feb JutyfCioPe inv.  

March (Gremlrijr Inv    
Feb CwJiirrrhain Hse  
Mar Ocl]Group investors  
July Drc HJOIDTH..   
— 1 Do marram.  
July Dec. Hill (Pfnhp)  

October Inoecroorot inv  
Ap Ocuinv m Success  
Marrti JunJInvestors' Cap | 

Decentor bapan Asrets J0P  
July NovUrrsei Gen (1 ( 
Apr OrtJosH pipings   
May DertJove Inv Inc ]0p  

— | Do. Cap 2p  
July Frt .Keystone Inv. 50p „ 
July Dnllakr Vmvlov 

March ILanc 6 Lon. Inv  
Apr. On Lam Debenture _ 
Aug. Fo Ifda (ny lire ?0p— 

— | Do Tap 50   
Dec JuMLon Atlantic  .1 

October (LOT 4 Cart SOp 
Jan JumLon & Lrnnoa _ 
DK. JuinLon Prudential.... I 
May OeeJU-a 4 L'Chrse.. . 
July DecLmtos trust- — 
June Dec.(LO«>land In.. 
Sept Mar M & G Dual Inc. IOp 

— J Do Cap IOp  
July Jan Dc me Dual lit. IDs. 

— Oo Cap.4p —. 
— Mantle a-lv. S. 1st £1 

Apr Gept kieidrom Inv    
May OctlUerthanls I«  
Apr OcCMd Wind Inv Tst. 
Feb At^Mcvrts Mves:   
Jaa AuqJUuorgate Inv. TSL_ 
Feb. OcMMiprav Caledonian.. 

, Do "B   
May Munav Cyoesoaie .... 

Do. B   J 
Jan AuaUurrjt kjtlhrv   I 

I Do. 0- 1 

Apr. Nov (Murray Vwiures 1 
Apr. AugJMivrav Western  

(Murray Western B - 
May Megn S.A. SU51  

New Aus. Inr. Tit 50p 
DerfJrm Court 5flp —  | 

Apnl Mem Darien OH Tst.. 
NrwThrog. IK— 

Do. CAP. £]  
Da New Wrrts. — 

May Near Tokyo lav. SOp. 
July Dec 1428 Invest     
May OK. Nth. Atlantic Sec —l 
June Nov Nth. Bra Caudan J 

December tarti Sea Assets Xp_) 
Jan July Klha. American 
Dec July Northern Ees| 

Ore Outvnch Inv 

53 ll4 5! hi 55I 0 9 
no 
82 ?7r 

204 (106 
176 <7b 3 
195 1&6 
I9B 132 
mJ.j 

193 >4 6 
225 lisa 
397 bo) 
182 BOI 

44*jh«:i 
215 i4b 
88 It? 3 
S3 
12 

278 
222 
310 
130 

P 

S 
87 (4-9 

194 kb 
12S bb3 
76 H b 

OCL 
Uar. 
M«y 
Apr- 
Feb 
Apr 
J«* 
June 

£ 
July 
Jaa. 
Dec 

Jaa 

OK. 

Oec 
Feb 
Mar. 
AprU 

May 
July 
Jan 

at 
Air. 

Hi 
130 4 
2b J 
U2 » 
301 

46 

IP-ryil Assets To 12*^ 
.Precious MeubTst 

Aug. Feb.jRartwn    
Apr. OCL-Rights 4 Us. Cap— 
Ort. MtoJRntr6Mert  
Sept Mar Joiner Plate Dei , 
Apr OcuRohKO (BO F110.—| 
Apr. NOVT Ob. 5ub.5h‘s fit 

Oecrmher lllolmco NV FrlO- 
December Da Sub. Shs. FI. 1J 

Aug. Mar JRemoey Trust —.1 
lRorrsuNV FIXO— 

Dec Jiaejsafegutod ind  
AprIBSL Andrew Ta  
JulyjScot Am. Inv. SOP— 
DeclScot Cibes 'A* _| 
OctEcot East Inv. 
Julyfeoooh Irw 1 
OniScotiMercA.- 

DecScot Mort&To.— 
OecWNaWnal  
NorjScnt Northern  
OCLECC. Alliance id.— 
DedSeontirs T. be _— 

AprinShives Irw" SOp —— 
Jrar^PLlTlBC-lOp— 

SPLIT Capiiop— 
SPRAlTbOp  

Da Warrants.  
Da Cum.Ptg.Pref— 

Dec July Slewart Ere Inv lOp 
May bbotorsFtoEaslilJ 

JuMStodrtrOMtos Irw. 
JuMTR Australia TfifSt.. J 

FbUyAg.Nv.rRCitvoiLevdaat3. . 
Dee juMTR lad. 4 General—| 

JiMTR Natural Reswvtcs. 
JuljlTR North Amerlca- 
OajTR Paeihc Basin— 

JunriTR Proa Inv. Tst— 
JjnefTff Technology  
STOUT R Trustees Corpa ~\ 
DctfTeniple Bar  

Nov. Ttvog. Growth 
Do. Cap 11  

Apr Augpbrogroorton    
Do. Warrants—— 

Mar Npvflor. Invest Inc  
Mar Nov Da Cap    
Feb. May 1 rant Ocraac  
Apr. AU9- Trrfxme Invest——- 
OcL Apr. Tr«leMStlnc50p. 

Do Capital £1 
Km US Det>. Corp  
Dec Viking Pesoiptes — 
Dec Wemyss Inv L)  

Mar Wmiertwmun Sp —' 
Aug Whan Inv   

Do. Warrants— 
SepL Yeoman Inv   

187 
302 
310 
112 
5*y- 

152 | - 
126 " 
72 

U5 
323 
234 

89 
85 
71 
66 

126rtlb.? 
124 f- 
225 i44 

91 |18v 
B6 

boo 
79 

303 

8y 

;S 
266 a a 
212 

IK 
2*7 
80 

|j(. i: 
ji: «| 

luj 

14 3 
It !D| 

ff/i 
186 

iS 

Ev1 

SI* 
114 6 

S'r“ 
12J 

I? 
O3*bo.3 
148 
03 

a., 

244 

128 
2fll 
2*8 
27B 
198 
99 

194dh6 7 
215 

■S 

013 

.S 
102 
8S 

iS 
202 Ub 

a 
url 

JS 

a*;*' 
168 f?7.2 
214 
124 k .4 

85*816.7 

157 JlO 
76 4.6 

469 14 5 
77 186 

113 4.b 
23 

214 U32 

14X 
213 
?.? 
V14 
?b.J 

b 
12J 
D4.5 
Mb 
ftb 
P7.2 
14.5 

^4X 

kb 

k 

IB b 

>4X 

1h2.ll 1 0 
Th10j 1.1 

o OS 3 0 
hi j-j I : 

4 0) 1 6 
13 A' 1 0 

3 r| l o 

e7iJ iTo 
0 J 9 

5.0) » 
igj i?l 1 0 

oos) i l 
01J-*11 0 

12 14)1 0 
4 si 10 

10 Jl 1 
4*10 

28910 
4 7S>. 1 ? 

15 11 I 0 

i’s'J 1.0 
ish J 

7 Of 1.3 
ShilO 

! 35) 1.1 
2.7V 1! 

15.751 
H:S.I 

14 D 
2.4JI 1.0 
tl.4| 1 1 
.'4! 09 

io o) 4 
14 4 1.0 

I 4 1.0 

€!ji 
13 IS 1 0 

1.9> 1.0 

aiod - 
ixti.i 

13.75110 
0^« 1.1 
23% 4 

♦5.5) 1 0 
J.Of 1.7 

LI 
3.0) 1J 
5.4 1.0 
50 4 
2.3 1-1 
04 1.1 

0.55^ 
8.4| 

*0.19 
14.4 
16 5(10 

W37bN| 
W76% 
VdlUS 
1«148S 

43 

6b 

t48b 
13.5 
3 35 
4.7 
7.7 
6.4 

(40 
3 76 

til 

TIB) 

06351 

Ogal 
01 
Qio, 

IMli 
hi .83( 

?! 
3 4 
2 01 

3.151 
61 65l 

3 4| 
14 35) 
2.;9| 

bX| 

tlO 5) 
10S 
t3.q 

IhliM 
7M 

♦xrl 
l.M 

70.0) 
S0.7j 
2 55| 

tBLrl 

7^10 

2.1 

4 3 
? 7 
32 

111 
74 
7 6 

146 

b 1 
0 f 
1.9 
76 
07 
to 

l »5 
|121 
I — 
I51 

(78 
.’4 0 

5-7 
192 

5.9 
1 0 
JJ 
4.3 
2.7 
5? 
4.4 
no 

10 9 

151 
140 
74 
20 
6.3 
7 l 

78 

Paid I stack 

Finance, Land, etc 

■?! Set IrJsrtl Me* P'1 

lAferogworth IOp—I 27* I — I t 3l 2 21 0.«1 — 
For Abwood see.Bame tnw 8 Fm 

July Nev. 
July 
J°V 

December lAuttrarlty Inv. 20a. 
Aug Novf&arktw Hldgs. IOp.. 

Augua «arneintFmI*ip.J 
May bxwcWwjylBrt.'cJ 

July tumebona IOp 1 
— reBrirB Invj. £| .„ . 
July Nnvi&rurmvi Arrow  

— Dt>.9prtJi4W>2.J 
— (CPWVV Vert Ca Sa_j 
Feb. OaJCentrewa* Trust - ’ 

June paactoiWtAGtl-1 

Atoll (iEOmb'gfeFdUaaSe-J 
Jan Sepr^- Energy Fm. IOp 

■DBaBCCvltn 4S7000 
Nov JunejEico lm. )0n  

October Ei Lands )Op  
wFIrvlecn lOp  

October ifFramlngton Grp. - 
Jan SepdFrosKJ J.&DJ-.I 
Feb. AuglHantoo Trust  

June wampum Tst. 5p— 
June MHaw Par SJl  
Jaa JuMHenderson Adm Gp. 

Apnl mind. Fit 6 Inv. Cp._. 
Oct Mar Jim. Inv. TIL Jsy. LI.J 
September Investment Ca \ 

— Uronr A JJme 0. Jp— 
Feb. Set*-Kakon lb.’- .1 

May pollock Ta. 5s  
Atoil DaCav Pt.Sp  

May Jufy Aogjk'icti'a Taylor IOp 
November Jswahu IOp. . 

Jan Juiyjtndn & A» inv ldp 
Ft* OevLonOon Inv. 5p  
Jan. N0V.|L«rt Merchant  

Do Dew. — J 
Apr Ocl) Do. 7kpc£>7D0005 J 
June FebJM. tG.Group..—. 

her Wjit*e Invs. I0p_. 
Nov ^Martin IP p ] Sp—] 

lercantile House— 
|MesicpFuna>nc— 

nmeCapPtgPI 
May NnjUills&Alto  | 

October NMC Inn ljtjo ... 
May Newmarket Sets. . 

May DecWOTL AJ0.25  
Dwnbrr Oceana Cru».   
May Sept JP»airt>f IOp-  
May NovJPark Place (mr IOp. 

— krPian Irtvea. IOp —. 
May OdiSilvenmrrrt 2'26  
Nov UayjSE £4>«pc Ann— J 
K»ch OcUSmrth Br». I 

September urn Coro * iw sop J 
War DeriWesipwl In*  

— reYefvenon Inv. 5a 
Nov MuytrYorkgreen IOp ... 
Apr. AugJYule Cirtto IOp  

125 
438 

14 
160 
75 
16 

102 
73 

*11 

ltJ\ 
12.j| 
*11 

f-bJj 
7T>( 
HXj 

20“ b-8T 
1B0 
65 1.4 

£97 ; 7 

,2?* - | 
IBS 4.6 
778 25.4 

95 ?b.3 
30 16 I 

£70 M.2 
420 30 4 

18 30 4 
as 

725 9.11 
Bbdfilt 7l 

IK 
25 
70 

363 
85 

590 
49 
48 
80 
29 
24 

135 

29 
71 
S3 

£3 
76 

K 
an 

267 IJOJ 

(£716 
275 
U 
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4B 
« _ 

IfS k-4 

K 

24 
185 

013 « 3.3 
05^ 
M-5| 1.B 

4.4U.1 

FQlOd — 

E 
8b| 

12.3 
12.31 

16.6/ 
(30.1 
12 31 
12.3 
18.61 

Ifctrjp ID 
12BT6.7 

pa 2 
m: 

U^3! 

14.5 

J 4Xl 
PM 
H6 1 
flfi.7 
,30.1, 

29 U7jl 

22 
1 31 

ri 
I 
5 62 

OlOt 
10 n 

17.2M 
Q9tJ 

41.NJ) 
2.M 

1C7bd 
0 3M 

n.o> 

8.1 

4tJ]4.J 

 llblbX 
NJ 1(2.1 48| 5 4 

o.2i 4 5 2 all 3 ; 
1.0*1 9 531 9 

11 xy 1 5) 3. l[29-2 

DTlides 
102.04 1 9 

3 Jl 1 4 
119 95) 7 6 
tMOJjj 3.5 

13ol?l I 68*87 
l_0j 9 jlL9j 9^ 

— ! — I — I — 
] 13H1 pi J.Ji 3 3 
0.9511.7 I 3.31:4 7 

' S 910.9 
3 1112-b 
3 8114.1 
5 7) — 
epf J J 
I .T| 9 
7.7(494. 

1*4 381 1.9 
, ul.lljb 
tooos! 2.7 
U4la»i; - 

d5.» 4 3 
Si.751 9 

1 J4i 1.0 
0 3SI 7 1 ] 1.7)86 

14,1.7 | 8.3 9 9 
tsxi 2 21 n 

OIL AND GAS 

Jaruvy 
lJAmO.1 FtdsJOp. 
Anvil Ptt 2Op  
JlAran Engy20o._ 
JJAj'arlitRfsWW- 
^Berkeley Eurln  
FBrtotf OH   !Bristol On & Urns... 
Bnt Borneo 10?  
Bnt P«roleum-_. 

Do eSPf.El — 
Briloil   
PBrunsrock *51  

19 I- | 
65tn7’77! 
33 t-7 :| 
50 1’3 

135 1 
!58 I- J 
39 bo N! 

28D |4.b i 
428 hill 
68 he tl 

205 febJ 

-I - 

I 
5.6V 
10 S 

_ I . 
14! 7, 
1.7! 8. 
» 'll 

2.9. 7. 

7:13.1 
0; 9.0 
8! - 
I; 70 

1 — 

OIL AND GAS—Continued 

Stock 
(lad) Kv 
1 nf 1 Net 

jruj 
CvrlErVPX 

;3G<1 975 201 8 7170 
j ? - 
25 4l — ! — I — I — 

SR-nerCi iii'U ! 383 
♦BjijResirtO 25., 17 

Jk .'.i-Ea-yii!. , 161 
teo i-g! DnBt'-n®; %> £72 

— ■:;c*«rr.jnnHll 1 249 
»- j-srogr>t;.'to J 340 
jaa Ju'vr-ai-ro.Can top J 205 
Jan Ajg’C"ejn;3“ — , 39 

January :;hir;er?v»!i S _ 1 fl 
May Pe;.Chjr:«tha.-ye PrL . 138 

Ju'y •CihFr Prtrtrotfl. £20 . 
— 9£ta>*martPrlNL 1 110 I — 1 
— (KufOiiii.  63 ;ii 1 

Jamt-vy 1 9Do C t. A . . I GO rt.0 | 
— I Co Wjr-aiss'B' i 20 •” : 

May 'C'*or Pr:»mram .. • 100 9 a * 
For £:’m . sr- r.rrDrr tnreny 

- IfC.—K?el. .. *iv- I 
— 'liLiere.toartBn .1 75 -■ -I— -I- 
— WCru^nO.1 ItS ■- ! - j - j - i - 
— Itoir. Sn Cil ..1 S3 1 — ' — ( — ■ — 1 — 

For Cod'* £jgif sre Caoe ans 

:;aJ 
1 IB m 
(:4:;i 
».« l 
t-7 ! 

9— ! — I — «J>-2 
2 75.16 I lb*S:’- 

I.N! 1 H • a S6 4 
trfi 31 9 l o.m 4 
0.75) 3.4 I D MT 3 

0911 JRi 1 1.24b 

Oraibtr 
tfn 

Api’l 

'E Ornrorr 
.'fti-roiy-p 5KS. . 
!:JSg' :^Miir cs.. 

Dec'E»rroi Cas'L* 17’or 
ilZEne^v Vviri i(X 
♦turuj  _.. 
"9*ar*ic^n Ret  
9*d« Pe*. _ ... 
|Fi7rt0iil-7p .. 
tojrrM NL 5ik - 

Enrrg, S3c 
Ifij I?JI NJ: Res 
'GCJI P« 5p  
♦iv.7rre»mResR 
•fivaewn Petunia, 
•Hai-.i;unJiCorC I 
■♦Higl! Pij.ns C-'ll . I 
(f*-knai X In* ill 

Ns* .Hum mg A««i 

59 
75 

135 
16 
5 

17 
20 

*0* 
80 

!»;j 
2 0) ’. 7 ' 4 61*4.) 

0 IS - ■ 0 J. - 

— ‘ — ' —. t _ 
  ,   I   «  

  J   

63 
330 l- l 
IDO ;ual 
31 ~ [ 
46 - I 

007,1: 
562 -1 

7 I 
132 '14 5; 

_!  

10|b 3 

ao ?i 87'6 6 
Juiyl L; :&££•• -r. 97.J £90 Il4 Sttr.. 9 9 !l|> _ 
11 piCCO-lOP- ■ 181;]8 :■ oe?|)oB| — !19 1 

i-“. 
I — i 

12 S| 1 1.1 r 
rj ras 11 - 

Ju'y 
Jan 

August 
Fro Airg’tmp-Cent imll. 1 250 ‘jufi 
Mar 5ept Do ; r )s::c XI02 

— in*' Atlanta ro . 80 
— JfirteroKK:’'* PeGJ-i 205 
— vlnrn: :nrr;i - . I 363 

PctL'achsan E vem n. .. so i —1 — • —: _ 
Ort*>.TOnen'. Dr i.-ng . ( LM 119 4' J V 7 1 | 4 .’i 4 e 

Jills'* CA Dr.|i,«s SP . 1 28 ;t4i: la 1 4 IIS Jilt m 
RFLC«A-"Eng, Si IT . X410 *5 | QUOi 9 10.u 9 
4lc.nA«n£-7,i-i«. £520 . — | — - I — 

263 -9 4 1 tl 1 toio; 
410 ’Jb 1; 112 j - i.w || — 

May 
Apnl 
Oa 

May 
May 

0C9LA5M0. 
Dal Do - Oaf 10B . .   .. 

9^s C-RJFU1; 106 111 AH*cis; - ll > 0- - 
120 l — 1 — i _ 1 — 1 _ 

93 - i -;'1 ” 
19-J 

agrnasPrt 
ifMagnet Mr:' IK. 

— *!IL'arJVTI .Bp 1 

— Nk'mMn J<i Ml .J 
— •niawci’PerttL I 

June DedffweCRUSTS . i 170 flOel 0? r-cl — 
— lit Moray Firth .. 22 . - : - - 
5rwe«9er 4ie»£*rt Ha: .•*.) 36 Jl 8 1 25# 

(INroSMCC: 6 i«_ i 16 — — | — 

•Glb*J« I 

_ - te 

IfN^m hawv Fes. ■ 220 il2.) 
Nan. H. nr )00 ' £S3Wo-> 

50&<toM(: 
N.jrtn South Res. .' 
jrgnuto* 10: .. | 
WOh* Res... . . | 

r.o**Kta'ei: TIC. in. 
CK-vcr Pres A Mrg-. J 

90 - 
34 - 
814— 

37 ; — 

HE 
-si* 

28IHB 

April 
June 

June 

Mar 

110 
60 
75 
28 
28 

375 

1)0 4. 
I — 1 
I — 
I - 
I - I 
I - | 

zii!:!: 

2 65j a o j ) a. a n 

132 (14 51 3 7V1 Tl 4 1:1-4 l 
17 . _ i - , - i - | _ 

£84>t7«. 5 811 JKH 9 1 «.b’ 9 
57 ; - I - I _ • - - 
69 • - 
9 l- 

tVFd 'ivr inLl ... 
filPnvjtw Res   
jPetranBi IDs ... 

OdPrtrocon t’ljp. . 
!?Pe»oEnergy.. . I 
(♦Pereoima 5A . I 
tFProwr Frerero* 

H7T<+Pnreir* ro . I 
lIPkMiX^Sl .J 
*P«tPe*-£l—.1 145 ' — 
tPrermerCont Sp.. I 47 J — JRangerOiDl. - I 485 1- 
RoyaiDutchFL 10 £33»«'J85 J«5*.; «.*| b.’|N0 

I95AS0L R1 '760 r » ; wii?*;1. ?: b.i» J b 
352 J10 4. Cl.’J.’bl ’.’.'17 1 
295 i- 1 
329 1- 
550 tH I 
59 <in 

zlzlzll 

May |95amos AO 25c— 

S&fWf fiSiTr. 
Nov. Mayjjnetl Trans Reg.... 
Feb. Aogj Do. 7SPi. £1__ 
Jaa AprJSiitaiefie > 140 
May FcbrtScahwro Rev 43s ' 55 

— i5a*ere*gn Oil | 222 
Drcrotor fcaavi K.-rm l8r} i / 38 
• fetrafaCWASOK. 
- DtSumiaik Pet 

WJT :un to»4R| ip 

?b^2 7 

Apr. 

- fe 

(TR Energy. 
LT, Ctt-TevatB 4k% C"v... 

nas U.) Petr'm _ 
-In Satin ResB   

May Nov |Tr central  
— wTusLir Res ir 5p.. 

Nnv. 61avUnrjmar.._  Kimur Rest)   
nrtdcMt. 

I - 
I — 

Viy - 
17 i - 

145 
37s 

£66 
14 
M , 

173 h-4 
31 

221 
48 
71 

130 4 

9 4 

4 9Si 
BO, 

o«v 

68-5) 

82 

2J e.i| 

3* 5^5)58 

OVERSEAS TRADERS 

May lAhvan Lakes . 
Jaa JulyfbcntwKk iTbau IDp 
Jaa JuiyBouSlead 1CP  
July Jun iFir.Lry tJames).. _J 

— (RFirt; Parle IXSCJ 
July Dec .Gill & DblhrS —_ 

May [GL Mm £10-— 
Aug. Ore fH'ris'ns. Crov £1. 
Jan Juneilndcape U  
May OctiJatki Wn*.  
OCL AtvfLorvta-  
Apr. Nov Nesco Inrertk. ..— 
Dec. JuMOcean Unsns 20p—. 
Apr- Cec JPji’Stoi. ZotfL IOp 
Apr. Dec. Do A-N-tflOe.. 
Feb AugREA Hldgs.  
May Nov rt.mr Darby M JO X .i 
Jaa JulyiSirel Bros. J 
Jaa JiaieiTacer wra. 20a. 

PLANTATIONS 

Stack Me* 
lladl Ota Irw 
I si I Net CwlBrt 

Rubbers, Palm Oil 
Jan AuglAjvjity-lrOoneS’n .. . 

— ifSffiied Soanes 2lja_ 
September Bcr-jm lOo 
JM Augtas-JefreKJICP  
Apr. Nov.Cons. Plants. MUX. 

January f&rdnj Central 100—1 
Apnl Septlharroens If'i PUFU-I 
Nov. MaylHighlands M50c. .. 
Apr. Nov kuaia Kepovg MSI .. 
Dee. JundMaULoH MJ1  
Ajv. Oct Wllalay Pint Mil ... 

July lRowe Evans inv. IOp. 

Teas 

May ScotMcleod Russe* U . 
Apr. OCLIOS 04pcCnv8L 90-R2 
May Nov tv or an II..   
ju'y No*tijmarwfc Gen ints. 

Jime IWiiuamsoo 1 

4*5 kb 6 0ll.7 2D 
898 J ID 25 0)2.5 40 
258 94 hb67| 1.1 3 4 
139 ?7_r 8.4% ) 2 
460 *6 24 01 - 
222 - 40)3 1 

1 332 Ii2.lv 15 Ol T 2 b.6 

MINES 

Central Rand 

05*41 Aug. Frb burbOT Deep PI —J 
Aug. Feb (East Rand (tap. 8t ..I 

— JTEgoU Cons —] 
Auq. FeS-jPandloofu Est R2 -J 

— KirnmerA J3&R0C2.I 
Auj. Febirtest Rand R1 J 

Eastern 
May NotlBratlraODc ) 

J9CtmsMotrtem5c_i 
March East DaggaRl 1 

Dec. JunrjERGO RO.50 ! 
FcbJGraoivtei75c_ ...j 
Nov k-nross R1   ( 
KovlLeyiebS:. 1 
FebiVar resale (W.25—J 

SescIS. A*ncjn L3 V<... \ 
Feb VlaWontem 5« .. I 
No.iftinkeUwtaV Ri  

418 

Rand 
177 
390 

IT-51 — _ 
hBl “ — 

9 7 to::wc 3) 
¥76 — 

U.7 ttbod 20 

Aug 
May 
May 
Aug. 
Mar. 
Auq 
May 

470 
722 
£13U*J 
181 
200 
327 w 

Srotemper tWi|. h-gtl 25c 1 

Far West 
Fea 
Frb. 
Feb. 
Feb. 
Aw. 
Mar 
FeR. 
FeO. 
Feb. 
Feb. 
Mar. 
Aug. 
Mar. 
Fro. 
Feb. 
Mar. 
Feb. 

Mar. 
Jun. 
Uav 

Aug IB'yVOOr ?6C-   
Aua BuHels RI   I 
Aug Dcetaraai ROTO ' 
Aug iDoornlontem Rl ^ 
FeOJDr>e**TWmRl  
SepliElaivlsrantl G'O TOc 
AuglEtaSurgPl-  
AugIHartebeest PI  
Aug |KK»t Gold Rl  
Aug 'Litunon Rl   
Aug JSoulhvval 50c     
Feb ISiiiiomem 50c   
SeocVaai Reels 50c _.... I 
AugiVmempBU PI I 
Aua [Western Areas m _. | 
SeoUWestem Deep ft; ._. 
Aug.'JTandpan fti...... . | 

162 l;.7 
E24VT6.3 
162 16 BO 

Rand 
864 |2.7 
£31 I; 7 
245 IT 7 

t064(jl 1 
Q15cj 

0b»*2C 
»ir«, 
t0187ri 
W59c! 
|tlWk, 
iGbOcI _ . 
04 Ocl 4 

ttpilcll.l 

£221*1?. 7 
684 113 J 
213 |301 

£301*1’.? 
0742.7 
£3211 J.J 
921 ~- 
C72 
769 ._ 
353 <30.1 

**’.£ 

Ui 

Q175cl 
CrsFOcI 

410c 
Qrooc 
0;?!a 
HJ4IX 
ICX'V 
OT.'bC 
033t* 
QJkOcl 

33 
101:*k' 
4iJ0d 
T050d 

I Ql?2rt 

4 10 4 
9 (94 

jin 

;,tv 
10)78 
4 s: 
♦ 55 
4 7 3 
10 t 
13 * 
17 80 
* SO 
3.1 7.5 
2.7 * 
4 I ?.9 

O.F.S. 

November 
Jun. 
Jim. 
Aiq. 
May 
jua 
Jua 

teei (Free Sure Pee 50r 
Deep*. CiTOuid 50c . ... 
Nov (Harmonv 50£ .— —. 

KtoJineRl . . . - 
Dec | Pres. Brand 50t..„. 
Dec J Prr, SteyaKc  
Fee 1st Heim* Rl   
tHovJumwl   
Dec Kveiiom 50c   
DcuW.HPMkngk 50e  

6» 137 
£22 145 
£12i»:bJ , 
270 9-75 
£24*14 5 
£30i3l4 5 
a9 ; 7 
721 :O.J   

698 I4il»0i75cji 
£28T»U«i I ICibSDt): 

Otsd 
*045W: 
QTMcJ 
W5ipii: 
T053Sc| 

Finance 
May {Alei Carp SA 31 50.! 107 |?; 2 

Jan Jul.Una An. Cod' 50c . 1 
JuiyjAng.o Amrr. 10c .. 1 
OeUAng. Am. Goto fti-.J 

Auq |An9«taai 50: — J 

July [Charier Cons To — 
Dec tons Goto Frekis. J 
VayiEaM Rand Coa )0p ; 
MaylGencor JOt. .._ — [ 

riowrrntor Kjencor Iru Rl   t 
November <Gow& Base lJljo.. ‘ 
Mar OdGtHC FirtCS 5 A St. i 

b. OnjoDurgCdnj ftj — 1 
H. FebtlioareWii T5c..._.. 
iy HtvCiPiru SBPI 43. . I 
r. Sept-Nev. A.is 5£r:   J 
October 'Rjia Lonjjn lie. .. 

January :»n: Min Fro*. s. . 1 
juta Jan iT'. ja' Cons LO.RI ...

1 

Mar., Vogel'*-*2* ■< Sepi 

Nov. 
Ato- 
Jaa 
Apr. 
Nov. 
Bay 

C4IJ14 0 
£10 i?7 
£69miTb 3 i 
£28 t : j 
230 iT.7 
4TO <12.3» 
« nr >1 

£UUTb>f 
900 l?7 Jl 

9 !KT:-SI 

UIW27 2 
£78 H3 TI 
700 j?7 I 
490 fiiol 
399 Isi’f 

20 lijpoi 
500 lrs.li: 
£24 4b < 
105 llJJl 

07 id 
ai4jc| 

CilO.’Sd 
0315<1 

ii.e! 
3*V 
1 Hi 

01«wcl 
TQlJOtl 

- I 
010W 
QbHKi 

Cl-vOti 
CI320 
CM*1 
- I 

8AW 
QC'BCro! 
tilbt1- 

44 | )6 
3(51 
1 Din? 
I 11 7 f. 
4 ‘SB 
Id ■ e-8 
1 Jill 
il 4 1 J 1 
J.I j S 7 

- i l4 

:.o(4o 
; j 1 a u 
9 I bb 

I J'.’J 
l.H ' b 4 

; 71 ib 
? h : b 0 
1.7 17.8 

Diamond and Platinum 
£44 La Si 0590:1 11) | b<t 
398 n 4 &4uu3.bi6.; 
770 IT.7 ! Q.W ■ ilJ.i 
875 ll’ 3! 1085c). 1.41 - 
494 l2b T' iJ4(Jcl 1 014 T 
654 (13TI Qeod 9 lay 

MayiAng<a-Ain lm 50c.. 
Oct.De Beers Di 5c.— ' 
ALft: DD JDK *4 »5 

[ 

Or Impifa F lai. TOc j 
Kayi'.yoenburg 12»j£— I 
SenlRus. PkA lOt J 

Ulhittingham 

WOLVERHAMPTON (0902163891 

LONDON 01* 491 143S 

Pu4 

MINES—Continued 

i luiti Ota 
I id r Net Stock Pnw 

j n« 
!rw!sr* 

= te 

Detrmter 

Centra! African 
/an JuneiF;.,oc > ISO '|4 •>) GSDO.! 4 '1-* 1 
TJOV Mat'w.tnmiM .St 12K.'54j - 
Or.Qbrr (Tam ipr yf.p-) ?4 I 14 V> BO I — l — ■ — 

Australians 
ACM'.nr 
'Aii'ulf [ijvn t*L 

Vasil ['.(.{ U'lrtjr. 
4iri ■ret-xi-te.'. s:. 
toAu-iivin Mnq Ni 
(VF'JIITUVJI Urs 
totJLK* M il Mm. 
(96i««11 f1 . 

Nev Api TBct'tm.iiir ■ r.irj 
MJV Nm<¥C L A t; 

— Jf *> Hava ;ct 
— RFCrmryi r UMIIIV'T 

— toJru11.1L PULI'ic 

— iftlew b-e HVj An.-. PJ'. 
— toCr-euri-. nr. ’ll . 
— VLU'IUSI-JL TJL 
— tot iiiei.'.v;. U't 
— "91 m.er.-v Mmei 

— Tlnta’toisriii.' 
(roto'.M r yysvu 

V.UI I ] :**r. SV-. 
• iieji L»|.'..JT*L1 

toMip.r .■ h'A 
(Vhiil M.ivrjf. % 
to'mm M ■! i.) 
toltJntsvLUNL 
iriwy li.. Uni., 
jjfj'itu Uni 

1.1 U L 

Apr 

RTfc s' :V.i 
— to»i'.nr. 

25 I - I 
21 1 

- 1 - j — j - 

Si=l trli = 

ivj —! -1 -1 - 
89 I — Cli'. P7.li 
9b 111 3lair-A. I 2 11 ; 

296 ill 11 11:7.1 1 5 : 1) 

S =! -s-!- 

10V - 1 - i - 
B I-.- I 

165 1 - | - - 
7‘>' - 1 - - 

23 : - -! - 
385 Jf 91 h2:o.' 4 

14 1 - 1 

^ I :■ 

Sfii 

i2(:j : 1 -!•- 

! _ j e-,"v' 9 ;: 1 

r! 1 !~ 

-1 - - 

1» 

NL - I 
nitaiaiwi 1 .'•« 

O.lc-tLer 4 Mild I. £ ■ Me 
— tounuu fimj1- 6 l 
— 4M*li*-nji Mar. ,v. 

Ort' Apr VM'M Mijr'-Or 
— 4Mi’«<<Li.I lut.'S 

— totar**iiiji ;L'. 
June NoiWNort!. |i il.il SL'L 

— 'bin Kaihii'i 
May Hu. toujiXujge soc 
— toiTrr £ .p."n Nl 

—. RFFawnM 1 ;-ic 
— (fi'toF'ji •» f'rr Nl 
— iMji.ivyj61ivitip-.it 
Apr. 0.1 t*F»l - Wil'.nvr-O, 

toF| l-jf 1 fcr. M 
— tojirre. Ma uiH ij'-J 

Octahrr (9fiyn<vm !<£tc- 
— tolh. r*»*.t 

— Hr-J-u-ahalti.*i- fcl 
— VTjmmili.<rn NL 
— to'-r'tni-t --W 
— [9*cns Gi-a'-a ti 
— )f'l:hn t'.iidtirnis 
— tojUuLhrtn P.li ith 
— tojpulhrtn Frs 
— to’.viilhnn t«wri ,’H 
— toSparga'. I vpl" 

— 9',«i tv. 70; . 
— toluaiv ftr.F.L .Me 
— touts bPrtlirtSS Nl 
— mvcil Ln«t 2’< ■ 
— towestern cm '.uc . 
Oct MjlWc-ln M.n.ng hill 

— towiiJM £rrri ;0. 
— townsmen Pr NL 

— tor or» Rmrunrs . 

7’. 
74 

26 -l.itI 
1-1 i • 

38 - 
168 !l.'.' 

i'.-; - 
13 : - [ 

lifl 
37 I - ! 
54 I.;*1 

27 I - 
63 I - 

z£ !r 
Bi- - 

14> 
275 
160 
» 
14 
48 
28 

12<~ 

“J:! 
23 
12 
12 
33 
101; 
9 , 

1B7 H 
176 

15 
14 

- 1 - 

Lj-.i IS.14 

-' - 1 - 
f-J.’M 15l J 

Qlu.-| 0 1 1 I * 
- j 

- I - 

-! - 

11 n 

ta: 
cv 

tlo1 

iz‘j * | L* 

Tins 
Apr- N» Uvrr HiLarn SMI. 
Feb Jntarjeew* 
jui Jan Am |uc«rr) OakaJ WSD w 
Mar Augrt.ingiuiv] 

July llaraif );l^ ... 
Jan Snr.kjTuniimj SMo hu 
DK Aug|MaUYi..i king. llK 

— NFahang . 
July jfmqijlm top . 

Jure. Jan PetjIamSMI . . 
Jan bcctjVvrgri bru su 1 
— (Butroir CtoD USl 
Mar Joly|l jnpang iro.. 
Sep). Mar tocKtjJLH In. ID I . 
OcL JutreiTrowhSM) . 

2*5 t:u 
173 1-JL 

■ 4 
600 

18 
330 

61 
58 

700 
290 
330 
60# 
330 

210# 

■i lit 
k, b 

1? 
ULli 
:: it 
u 4 
IMP 
■oi: 
1 T4 

Hi 
LM5 

1.C3-J 5 C IS T 
s; ii; : I ■» g 

SO.’fi - | JJ 

1 M 0 
m!.'.-'.nioa 

«CbL : 6 

B- - 
1C - 

IvODOcJ 4 
t-ilfiV I 1 

.JV 1 6 
vCoScl 1 4 290 (4c 

Miscellaneous 
— to&dnvjl Mian.— 9 

— re Ana't' ■ [rominipn 63 
— toAngi' Utd Prv 36 — . — . — 
— tocemnrn.ji Min ts 270 Jo li — I — 
— toCtpIbi Re. Ctap 115 — — | - 
Aug. Feb Kon-_ Murch. 10i 590^1u:    
Feb AuglEJslrntrib Cm 50c I 

f ta Echo 6a* Mines 
Sejn FebfHjngn BO Areas IOp. 

— toHighwajd Pr. . 
May AugHomestaie M-«g i) 

— (Wru'UtarjBnCSl . 
October iRorthgaieCSl 
Jan JuMRT?  
jan Juiyl to Warn n uv.-WO . 

For r.JlMia Or. see   
— IVTaratvpuiSl... J 850 

£WV:.- 
ve Canadian 

^ P 
mintob 

220 N?7 
525 14 5 

£1161.-1 a 5 

taiTCc) 14 
QWci 

3 p| ♦ 

OJOa — 

. 13 0 
lOTij-vl 

9 
J ? 
1 • 

02 
14 4 
t 

1« 
15 
oa 

30 

09 

(J54! 
49 
>32 

mrii-i- 

NOTES 

Untrii Mhrvw.se mdKaled prrcrv ana art divtonds are m ptuoe and 
*roimuiw. tar JMi. E«'mtaib pt<ce earonvr. fjtios and Comes tav 
Cured tar Idlrei anmul reoorh. and acctaiins and. where puSsdHe, are 
uputidiululi rruh inium P L . tarcjKuuu-J on "net diUnbiition 
basis, rarrangs per -hare tmvr coero-uro on protit attm LavatUkn am) 
unrelieved AC1 where awHicab'r. bracsrtru Injures mdicjte 10 per cent 
to more mrkrrntr H calCu'alrd tar • ml " ord'ibuiion. Corers are based 
mt “rnavimum" tFsirdivlinr. this compare-, gross distond casts ta prcjii 
ahr» tdvta.m. rvc'MIuvi r-crolmnji (ira'l'v.|a,.sm But v'clud.ng 
niimatrd enrol ert atlsruaUr ACT vreHh are Basra an ratcaw entry 
are gross. adwSlrd to ACT ot JD per trot and allow tor value oi declared 
sar&ution Jfi) ngMS- 
“ "Tap Slots'. 

Hvjirv a«l lows marled thus have Urm odiosted to a" aw I or vigha 
4Wr. lor cash 

t intenm since increased Or resumed 
i Interim surer reduced. Mssco or detailed, 
tt Tax-tree la ntwrevorm* on appl>LJl>on 
9 Figures ta reeure awadrd JNol oil.tidily UN Irtieo- dealings perrmited undrr Ride IbJiat'at. 

U5M; not hsird on Stock C«cluw>r ana companj not tuhiK'xd to 
same degree ol reguiaiio" as lislro sKuntrev 

II Dean m tmarr Wine M>J< J) 
# Itaice at time ot susuros.im 

1 indKatMj o.vidend alter uroginn ynp jndor rights iwa. cover 
relates 10 previous diviproo ur (.jrecjst 

9 Merger bid ot regnjan-satum m prog-ess. 
♦ Not tomoarablr. 
9 Same vnenm reduced Imat Jnd/or redirirtf rarmMS -no-tated 
9 forecast Onnitena; cover on eanimgs upuaceil Ov Utatt Ifxcrren 

Statement. 
I Cover allow tu conversion ot slum mil now rani mg lor tbvrdmds 

or ranting emir tor restrrttao divide-id. 
K Cover does not ahuw ha snare-. *tu :h may a'sa rjrW lor dnndnd it 

a 'ulire dam. NO P E ratio usually provided 
it No par vjlur. 
BFr ttam-an Fiancy Fr Firnch Fiarw. J4 Vievs bared o« ossumtoion 
Treavtay Bill Bair vtars unchanged unt'i mjtunit of Hue- ■ Tax tree. 
b F igwr. luvra on ixosnrtiu-. ■» oil ire ol'rr nlntunc C Cross. 
# DmOrnd rule paid or payable t«i part of • Jpn JI. caver baled on 
aivtond on lull tjpiijl e Westrogrtion nrll f Fi.u > r'd. f A'-iumed 
awigena and ywhj h Assumd dntond and yield ataer scr^i issue. 
I Pjsmrni (romcapital inurers. k henia #11mrri'n higher than prevwus 
total b Rights nare pending q E jni n.y, bu-ad on prrlroaiary 'i-ywev 
J Ivms-re? jnc rrei# rugate a usre<a> UJimroi I inlnjua aiintend. 
iover relates ll- prrvauv dirtono f t /alio basrd on laira annual 
eanrings. a Forecast dwidrod cover tM-.eo mr previous year’s ranungv. 
* 5ubieci to lM.il (ji z Dividend co«er m ncr.i ol 100 times 
y Uivnomo ana »ind Oran on merger terms. 1 L'lviormi and yield uvkxta 
4 special pjymrol Cover thre-. n.n oj^-iy io spe< ol pJ.mroL A Net 
oniajeno jnd yield. B Pieier»w.e d'viornd passed or deterred 
C Canadian. £ Minimum tender uvr f DwrJctVi and yreia bawd on 
prp&prclus or other otr.cvil rstimarr’. lur 1 HU M 6 Avsuimt) ihndend 
aero red atter pendmn sev.p aixV.r r-ghis -.sue H Dividrod and yield 
based on prnsprclir'. or other tal.r .airsiinjies'ta 1064 K F igurel based 
on {sospectos or DIIK.JI rMimair. «or 1JH4 M Dividend are] yield based 
on prospectus or ignrr jilcul eviervUr- lor l-Oh-Sb N thvatand ana 
ye'd bjsed on un-pec lir. ta ol net alliciji estimaies *ta 1985 P Figures 
aned on prosaeciuv or other OIV.MI et,mates lor l«*BJ B Gross. 
T I igurr. Juumeg z Dividend Total in e.ile 
At*i rvuliDns’ ■) n dividend, e ri sc UP i-.sur; r ri right, a r» alt; 
* ri capital ae.tr gul-un. ■ Pear ev HuwJler me emil-ement 

REGIONAL &. IRISH STOCKS 

The fallowing r# a 'JT!region ol Bi^ionii jna l»i\h uoc»*. Ife liUif being 
QM^rt «n |viU« cvnwv 

Fire 13% 47 02 £92S 
AHianr Inv 20p 80 i  AiiianccGas. 63 
Oaig L Rose £1 800 | Arnoti — . . . 200 
Fmlay Pig 5p... 43 .... CPi Hldgs 85 
Higsons Brew  83 Carrijl livt.. ... 101 
HOH Urn) Pip-. . m ... tfj'Uff AH). .. . 46 
loMblm £1  112 l-J Me.lon Midgv  18 

Irnh fcoor*. , . . 37 
IRISH .Lent, irY.A ft.). .. 621, 

Evih 12% 1965 . 
as-.-. 

IMG   SO 
Nat <M»% 64 B9 .. Uiudare .... 80 

OPTIONS — 3-month call rates 

tadobtrWs 
AHied-Lronv. - 05 
WlCGrp ... . 57 
BGW  26 
Battcoci  il7 
Barctavs Bant.... 45 
Beechjm . — ... 32 
Blue Ciftif 140 
boots ... - .. 'lb 
Bowairrs  25 
BrrtAcnmfMsr . 20 
6A1   IS 
brown -J ) 13 
burton urd    .22 
Cadbury.  U1 
Comm limon _. 16 
Caunauids  31 
Debentures   34 
D'siiiie»s—  22 
Dunlop —. i 5 
FNFC .... 6U| 
Cro Ate torn... 42 
uro EtaUnc .. 16 
tilj-u ... 70 
Grang Vci JO 
CDS-a-. .... 55 
LLVdian .. 50 
G-.N 20 
Hjn'.sn 1st 1? 

A Mlecture 
London 

H jwber Sidd .. J3S 
HlTJlfrver.. 26 
ICi   (42 
imp-.' . .. .112 

1C L I 7lj| 
LddbrtMr .. |23 
Legal fv Gen ..... 45 

Lev 5r»v<e .. 140 
LiOvc--. UJIO . SO 
I J*.‘ ... i 3 

(neps(nas . . J5 
Mams 
Mans 6 Svi 
M dijia b> 
NEI 
N jl LVevT Hi. 
F' A I.* Dl'3 .. 
Fievr. _ 
h'jcaiC'ec: . 
PHI# 

Pans cmj ij*d 
Pred Imm 
'.-ej'S  
It . .... . 
Ins; 
lh’.n£Ml 
Iru-.] Hvirv. 
ti-rnri *.no.lli 
L'mlevrr 

Viclers . . 
WoulvitaVr Hldg 

Property 

Brit land ... . 
‘lap Count ITS . 

Land ‘res .... 
ME PC ■ ■ ■ 
Ar.Khey 
Sonuri f itpi 
Sterling Guar 

Oik 

bnsl. U‘l & Mill... 
Et»i'. Pelig'i-jivi... 
9-^mah Oil 
uharterhaii... 
Premier -  
Thfii 
Ir.LtnbOl    
VUramji. ... . 

Mini 

Con, LJ'O 
. :nrh) 
RL. 1 .’mt 

Jl* I 
BO I 

of Options traded is gum an tor 
Slack Eiehagr Rrvaet page. 

‘Recent I«UK" and “Rights’* Page 12 

Ik* serwe is available to evtfj Campzn* dealt in a# Stock 
EwfMB9« tonm^bsot (fie United Knqdwn far a ter at (700 per 

annum lot euh security. 

J 
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CURRENCIES, MONEY and CAPITAL MARKETS 
FOREIGN EXCHANGES ■FINANCIAL FUTURES 

Open to any interpretation 
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BYCOLBa MULHAM 

seeou able to depress compared with 11 per cent a 
me dollar for very long at the week earlier, 
moment There was plenty of 

The dollar started to fall, and 
.v« rV.„ this movement was given greater 
Other events looked distinctly impetus on Wednesday by the 

conflicting information last week, bearish for the U.S. curency, testimony before the Senate 
bat the general impression but in the end the market stUi Banking Committee of Mr Paul 
created was Of a market able chose to believe that the U.S. Vcricker, chairman oyhe Federal 
to interpret any event any way economy is growing at a very Reserve 

prepared to dismiss the durable 
goods figure as unreliable, and 
to interpret Mr Volcker's words 
as mfSHfag that at least U.S. 
rates might rise slightly in the 
coming months. 

The dollar started to rise again 
sharply, leaving sterling flounder- 
ing in a sea of lower world oil 
pnces, and most other major 
currencies either at record lows 
or the lowest for xnar«v years. 

ft wanted. 
Monday’s figure on U.S. second 

Quarter gross national product 
was very impressive, showing a 
rise of 7.5 per cent, compared 
with the earlier flash estimate 
of 5.7 per cent, and an antici- 
pated upward adjustment to 
about 6.5 per cent The other 
major factor supporting the 
dollar was the high level of 
Federal funds, which tracked at 
around 11A per cent on Friday. 

Board. His various rctnunny is grawms tu. « - —-7— c . viwfc 
fast pace and that interest rates comments, including Information * inNewxwK 
will remain firm. 

After the GNF figure traders 
were particularly surprised by 
June U.S. durable goods orders, 
which fell 3.2 per cent, com- 
pared with expectations of a rise 
of around 1 to 2 per cent 

At the same time the rise of 
only 0.2 per cent in June con- 
sumer prices was hardly a sign 
of any worry on the Inflation 
front 

that the last Federal Open Mar- 
ket Committee meeting earner 
rtiin month had not tightened 
monetary policy looked damag- 
ing to the dollar. 

But this was not what the 
market wanted to hear. It was 

July 87 Prav. close 

Spot ! SI.3140-3150.11.3166-3178 
1 month 0.13-0.10 pm 10.10-0.08 pm 
8 montsWO. 17-0.13 pm 0.07-0.03 pm 

12 month JO. 66-0.75 dla I1-35-I.— " 43 dto 

FORWARD RATES AGAINST STERUNG 

THE POUND SPOT AND FORWARD 

Dollar .......... 
D-Mark ....... 
French Fra no 
Swin Franc .. 
Japanese Yen 

Spot 1 month 3 month 6 month 12 month 
1JM15 unoo 1.3100 ■JJJ118 1.3190 
3.7840 3.7697 3.7416 3.7017 3.6255 
11^675 11.5990 11.6060 11.6300 11.6875 
3.2725 3.2096 3.1619 3.1398 3.5050 
321.5 320-42 318.22 313-27 304.75 

Day'* 
July 27 spread 

% 
Clou One month n-a- months p-s. 

% Throe 
P-2- months BANK OF ENGLAND TREASURY BILL TENDER 

/ 

5 
si 

r 
t: 
t- 
t- 
M 

E 
C 

U.S. 
Canada 
Nmtilnd. 
Belgium 
Don mark 
Inland 
W; Ger. 
Portugal 
Spain 

: Italy 
r_ Norway 

Franca 
- Sweden 

Japan 
Austria 
Swicz, 

13090-1-3200 
1.7225-1.7280 
4.24V437*. 
7530-76 AS 
13.72-1330’, 
13240-13315 

3.7B-3.79 
133.86-201-30 
212-80-213.30 
2309-2331 

1.3110*1.3120 
1.7225-1-7Z3S 
4.2SV*-26tj 
76^0-78.40 
13.72-13.73 
1.2290-1.2300 

3.778-3.789 
194.80- 200.00 
212.80- 213.00 
2321-2323 

0.184.13c pm 
-08c pm-.OS dis 
2V-2c pm 
10-Zo pm 
2.4S-1 uSon pm 
O.llp pm-0.05 dis 
2>«-2pf pm 
180-SSOc dla 
30-SSc tfl* 

142 0.184.13 pm 0.47 
0.10 0.18-0.32<Hs —0.58 
8.18 6V-5\ pm 5.52 
0.94 16-5 pm 0.53 
1.81 3.55-2-40 pm 0.88 
0.29 O.13-O.41dis -0.88 
6.74 6-5S pm 6.14 

—23-41 440-1176ds -16.58 
-2.39 145-195 <Os -3.19 

    2-5Uro dis -1.81 IB-18 dis -2J» 
10434-10.90% 1043V10444 JOore pm-ROdls -0.28 0.80-1.7DcTra -0.42 
11-E3V-11-G1 11.594-11.80% V»c dis -0.19 % pm-% dis — 
10R3-11.00U 10.33-10-94 0R0-1.90om dis —1-48 J.jO-B.OOdiS -1.62 
320-322 321-322 1.91-1.74y pm 8.81 4.80-4.83 pm 5.87 
26-42-28.54 26.4748.52 13V1Z0TO pm 5.89 34%40% 4.91 
3J0V3.23 3.21V3-22% ZV-1*c pm 7.21 5%-B% pm 748 

Belgian rata Is for convertible francs. Financial franc 78.85-70.95. 
Six-month Forward dollar par4.05c dis. 12-month 0.G5-0.85c dis. 

July 27 ; July 30 ! July 37 July 20 

£100m 

£405m 
£X00m 

£97.16 

' 5* 

11.4313* 

} 1-550* 
11.70* 

£100m 

11.5511* 

11.3381* 
11.67* 

£100rn 

THE DOLLAR SPOT AND FORWARD 

July Z7 
Day’s 

spread Ck One month 
% 

_Ei 
Three 
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OTHER CURRENCIES 

s!S<sajsi 
U 

UKt 
irolandt 
Canada 
Nethlnd. 
Belgium 
Danmark 
W. Ger. 
Portugal 
Spain 
Italy 
Norway 
Franca 
Sweden 
Japan 
Austria 
Switz. 

1.3090-14200 1.3110-14120 0.184.13c pm 
1.0646-1.0740 1.0645-1.0666 0.134.07c pm 
14120-14140 1413G-1.3140 0.104.12c dis 
3.235044520 3.2600-34520 1.46-1-42c pm 
67.93^3.30 5840-5840 1»*c pm-% dis 
10A8V10.54»4 1043%-10.54% %-%ora pm 
2.86S6-24885 2483S-2.8845 147-142pf pm 

1484-1814 
182.45-162.65 
1776-1777 
849449% 
8-847B-8.8526 
845%-8.384 
245.25-24545 
20.17-20.18 
2.4805-2.4615 

1E0-45DC db 
3540c dis 
44-541 ire dis 
0.65-1.15ora dis 
par-040o dis 
1404-Oora dis 
1.12-1.08y pm 
840-7.80gro pm 

_ _ 142-147c pm 
t UK and Ireland are quoted In U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the individual currency. 

Belgian rats is for convertible (rants. Financial frane 58.60-58.85. 

149-1514 
162.00-162.70 
1781-1779 
846V840 
a. 7825-8-8525 
8434-8484 
24345-245.40 
20.05-2042 
2.4385-2^4815 

1.42 0.18-0.13 pm 
1.12 0.42-0-30 pm 

-1.00 04B-041dis -040 
640 440-447 pm 847 
0.10 5-2 pm 044 
0.67 1V1 pm 0.47 
8.03 4.27-442 pm 5.91 

-2342 350-SCKIdls —18.81 
-3.14 110-146 die -3.14 
—3.48 14*1-154 dts -348 
-1.30 1.3S-1.8Sdia -0.77 
—0.13 0.30-0.70dia -043 
-241 3.8S-448dls -146 

649 341-348 pm 547 
4.78 24.5-22.5 pm 4.66 
643 4.10-4.08 pm 8.8S 

LONDON 
THREE-MONTH BJROPOUAR 
Sim points Of 100% 

UA* TREASURY BOWS 
8% SlOOtOOO 32nds Of 100%. 

Sept 
Deo 
March 
June 
Sept 

Close 
{KUO 

8748 
87-60 
3744 
8748 

High 
80.47 

874S 
8748 
8748 

LOW Pre* 
8848 8841 

87.8b 8r.H 
87.48 8745 
8744 87.07 

— 8647 

C3oee High lew Prev 
Sept 64-10 84-24 6447 $4-10 
Dec 83-23 . 84-06 63-Z3 83-23 
March 83-08 — - — 63-08 
Estimated volume 772 (1.082) 
ftavioua day’s, open hit 1416 (1475) 

Estimated volume 3429 (74Z7) 
Previous day* open int 13447 (12.629) 

THREE-MONTH'STERLING DEPOSIT 
£250000 points of 100% 

CHICAGO 
U4. TREASURY BONDS (COT) 
8% 5100,000 32nd* of 100% 

Class 
8845 
88.78 

High 
88.72 
88.85 
8840 

88.72 
Sept 
Dee 
Mercht 
Junaf 8845 
Estimated volume 1.471 (1.575) 
Previous day’s open Int 9.118 (9,085) 
t £600400 points Of 100% 

Prav 
8841 
8840 
88.00 
25-37 

20-YEAR 12% NOTIONAL GILT 
£60,000 32nds of 100% 

Clove High Ism Prev 
Sept 98-24 99-16 96-23 99-18 
Dec 97-30 SB-21 97-30 98-28 
March 97-12 — — 98-06 
June 96-20 — — 97-18 
Estimated volume 3.720 (4412) 
Previous day’s open Int 5J53S (5,135) 
Basra quote (dean cash price of 13%.% 
Treasury 2003 lose equivalent price of 

■r futures contract) 08 to 18 
(32™*)-   
STERUNG 125.000 S per £ 

Cktsa High Low Prav 
Sept 14056 14159 14098 14300 
Deo 1.3113 — — 14320 
March 14153 — — 14385 
Estimated volume 57 (288) 
Previous day’s open Int. 2.850 (2431) 
DEUTSCHE MARKS 
DM 125400 % per DM 

Clare 
2£ 

Lew Prav 
Sept 64-06 64-06 84-19 
Dae 63-21 •4-06 63-18 
March 63-OS 63-21 03-04 63-17 
Jun* 02-27 63-09 62-25 6306 
Sept 62-18 63-00 62-16 62-29 
Dec 62-10 62-23 6246 62-21 
r^n 62-03 62-16 62-03 62-14 

61-29 62-10 61-29 SUM 

U.S. TREASURY BILLS (IMM) 
91m points pf M0% 

_ Clare High Law 
Sapt 8&S0 89^7 mm. 
Dec 89.02 88.15 69-00 89.11 
Marcb 88.B2 88.74 OT.6Z njB 
June 88-36 88.44 88 M 
5«Pt 88.16 88J23 88.18. 
Dae 88.03 88.09 88.01 88.05 
March 87 Mi 87JM 8789 8743 
June mxz. — 87,80 87.63 

I- J.iJliJ. -^.iE , . 
liTlr 1 W'T Tf 

Ctore Mgh Low Prev 
Sapt 38.47 88.62 88.41 88.60 
Dae 67.96 88 J» 87.92 88.11 
March 07.61 87.71 •7.54 87.7Z 
Juna 87.34 87 AS 87J23 87.46 

Close High Low Prav 
Sept 04496 04518 04492 04838 
Dec 04546 — — 04660 
Estimated volume 14 (52) 
Previous day's open int 364 (342) 

THREE-MONTH EURODOLLAR (I MM) 
Sim points of 100% 

■S far 1.36 - 

SWISS FRANCS 
Swfr 125JXW 8 per SwFr 

at 
04098 
0.4172 

High Low Prav 
—- 04151 
— 04225 

Estimated volume nil (nDI 
Previous day's open Int 2490 (2.290) 
JAPANESE YEN 
,Y124m S per YIOO 

U-A.E, Dirham,..! 4.623044265! 5.6790-8,6730 Yugoslavia ’ 102-803 

•   ■ Sailing rate. 

EMS EUROPEAN CURRENCY UNIT RATES 

CURRENCY MOVEMENTS 

■3E 
HIHQ 

^ 1 | J 
■ ill1 M KC 3^1 

B t - V . 1 Vi'i ' l-v H PVi i 1 Hrn . 1L H t• - H 
El M 
■ Xr. M 
■ L1; it ■ Br ’if 4 t-.’il-.1. 'H 

®wte’SnfeS'*':Tn?;T'w .1 lil-fl-11.!-1.-11 

Bonk of Morgan 
July 87 England Guaranty 

Indax Chong as* 

—18.1 
|iyt 137.3 +24.8 

80.1 —3.B 
114.5 +4.3 

69.5 —10J 
Danish Kroner— 77.5 —6.0 

124.0 + 7.3 
8wHn franc 139.0 + GJ1 

65.6 —15.7 
47 Ji —18.6 

Yon-....-..— — 153.1 +10.2 

CURRENCY RATES 
'[Bank Special 

July 27 ( rate Drawing 
% Rights 

Close High 
Sept 04108 04119 

Dec 04168 — 
Estimated volume 14 
Previous day’s open Int a. 

tour Pnrv 
0.4108 04129 

— 04187 

■ rt 
| r/ • J 

■ 'A'l 1 ii''* IV] ■ r A"1! ■ r/v 

i I'l irTMW 
"i 

E r if-.'l k E •<: •§ EF ‘ ■ ■ 
EF i( l E K i F CF IL' >■ ■LL if vl 

■ rln'l 1 V,ii"" 

(224) 

GNMA (CBT) 
8% 9100,000 32nd* of 100% 

FT-SE 100 INDEX 
C25 par full index point 

Clean High Low Prev 
Sept 9940 10040 9848 100.20 
Dec 9940 8940 9940 10045 
March 9940 — — 10040 
Estimated1 volume 815 (511) 

Previous day’s open bit 1460 (1.087) 

S«pt 
Dec 
March 
June 
Sept 

66-10 
06-11 
64-13 
83-21 
63-08 
02-21 

High 
60-24 

Low ■ Pnw 
66-06 66-21 

64-22 
83-90 

64-11 
83-21 

64-23 
83-31 
63-13 
82-31 

Jime 62-02 82-12 6242 62-12 

>  WEEKLY CHANGE IN WORLD INTEREST RATES 

week currency. Ad]ustment calculated by Financial Times. 

EXCHANGE CROSS RATES 

Morgen Guaranty changes: average 
1960-1882»100. Bank of England Index 
(bass overage 1975-100). 

European 
Currency 

Unit 

Sterling.—— — 10.773910 0.C93S34 
U.B. 8_  9 1.01715 0.780072 
Canadian 8_ 19.08 ■ 1.02810 
Austria Boh . Ai« ffiO.4671 15.6076 
Belgian Fr... 11 684940 464514 
Danish Kr.— 7 10.6836 8 J7521 
D'mork    41« 2.91836 2 43709 
Guilder.-  . 6 w49363 2.02644 
French FT..- 91*6.94838 646591 
Ura   1B1* 1791.99 1877.63 
Yon    6 248.693 190.651 
Norwgn Kr- 8 6.41895 6.45903 
Spanish Pta. — 164480 186417 
Swedish Kr- 9 10.48456 6.51682 
Swiss Fr  41* J2j487S5 1.90612 
Greek Drioh 20ia 1115.060 88.3279 
Irish Punt.... 12S« 0447508 0.727500 

• C$/SDR rats for July 25c 144010 

LONDON 
Base rates 
7 day Interbank 
3 mth Interbank 
Treasury Bill Tender 
Band 1 Bills 
Band 2 Bills 
Band 3 Bills 

12 
ia* 

11.1660 
12 
ms 

111*. 
3 Mth. Treasury Bills ais« 

July 27 
l 

cbangel 
NEW YORK 

July 27 jehange 

1 Mth. Bank Buie 
3 Mth. Bonk Bills 
TOKYO 
One month Bflts 
Three month Bills 

BRUSSELS 
One month 
Three month 

AMSTERDAM 
One month 
Three month 

n> 
1U# 

i6.15625 
,0.34376 

lunch >d| Prime rates 
i +A Federal fundi 
|+04209 3 Mth. Treasury Bills 
*Ur>oh'd 8 Mth. Treasury BiHa 
:Unoh'd 3 Mth. G D 
IHSSS FRANKFURT 

Lombard .Unoh d one Mth. Interbank 
I.T.H. Three month 

" FARM 
I., • Intervention Rate 
■Unch d one Mth. Interbank 
Hindi aj Three month 

I5i» 
■a 

i=s 
be 

MILAN 
[ One month 
(Three month 

DU BUN 
l One month ■ 
Three month 

13 
11$ 
1045 
10/47. 
1140 

640 
6425 
6,06 

111« 
11* 

.11* 

15* 
IB* 

12* 
133s 

[unoh’d 
+ 4 

,+040 
1—046 
|Unoh'd 

Unoh'd 
booh'd 
Unoh'd 

Unoh'd 
Unoh’d 
+ * ■ 

Unoh’d 
+ * 

+ 1« 
+*• 

July 27 |Pound Sfrilngj U.S. Dollar jDautsche m'k J'panaaaYan FranohFrano Swiss Frane 

3
 

3
 

a
 

Q
 | ttallan Lira jConada Dollar Stlglan Frane 

Pound Sterling l. 1.312 3.784 331J 11.598 3.223 4.260 2382. 1.723 76JJ6 
UA Dollar 0.762 *• 2384 245.3 8.860 2.461 3^51 1777. X314. . 68L26 

-Ccnbdhamark 0.264 0.347 i 1. 0^152 S 1.186 i 813.6 0.466 20.18 
Japanese Yon MXXI 8.110 | 4.079 11.77 1000. 36.07 10.02 1 13.KG 722a. ... 5.369 237^ 

French Franc 10 0.868 1.181 3363 277.2 10. 2.779 3.673 2002. 3.486 85 JOS 
Swiss Franc 0.310 0.407 1.174 99.77 3.699 1. 1.38B 720.6 -O.BB6 23.62 

Dutch Cuildar 0.235 o_3oe 0.688 75.47 2.722 0.766 1. 545.1 0.404 17.92 
Italian Lira 1,000 0j431 0.566 1.630 136.6 4.995 1.388 IJteB 1000. 0.742 aa^a 

a 580 a?6i 2.196 1B6.6 6.731 1.870 2.472 1348. 1. KSIP 
1.310 1.716 1 4.806 421.1 16.19 4JB21 0.580 3041. 2JB87 ■Ml 

London—bend 1 bills mature ki up to 14 days, bend 2 MBs IE to 33 days, and 
band 2 bHte 34 to 63 days. Rates quoted represent Bank of England buying or 
selling rates with the money market. In other centres rates ere generally deposit 
rates In the domestic money mark at and their respective Changes die lug the 
week. Band 4 bits 11V- 

Granville & Go. Limited 
Member of NASDm 

27/28 Love Lane London EC3R 8EB ‘ Tekphone QT-<21 Q>2 

• Ovor-fhe-CounterMarket 

CaprUllSMi. 
exxr* 
5.016 

Company 
Ass. Brit. ind. OrtL .. 
Ass. Brit. Ind. CUl?«. 

3.184 ' Alraprung Group 
900 Armluge & Rhodat.— 

40407 ■ Baidon Hill —• 
2430 Bray Technologies 
2J3B CCL Ordinary    

— CCL TTpc Coriv, Prel^-. 
■ 3.102 Carborundum Abrasives 

1428 Cindicg Group .—- 
5,1GB Dtborah Bervicea —— 

14*885- Frank HOIMH'  
— 1 Frank Horsed Pr Ord 87 

3411 .Frederick Piiker 
948 . George Blair   

1408 Ind: Precisions Castings 
16402 I Bis OrtL  

— ... lela Conv. Praf. 
5415 Jsckaon Group    

344B3. Jamas Bonougb    
- — James Burro ugh 9pc Pf. 

. 3,400 Ungdaphooe Ord.. »... 
— Unguaphone lO.BpoTN. 

11440 Minlhouse Holding NV 
673 * Robert Jenkins ..... 

2440 Semitone "A”    
1462 Torday & Carllski  
1,963 Travlan Holdings   
3419 Unllock Holdings 

10464- Walter Alexandor ...... 
'6471 W. S. Yoetea    

Cbango fimae Yield f1B,5J1 

Price on week dfv.(p) -% AcraelW*^ 
130 6.3 44 8.0 10.4 
144 — W.O 5-9 — 
55 — 6:4 114 6.0 
38 — 24 84 4-5 

129M — 3.4 2.7 13.0 
« — 34 74 6.3 

1SB - 4 12.0 8.6 — 
126 -4 16.7 .12.4 — 
618 - 2 5.7 1.1 . — 

• « — SJ) « 353 
231 — — — f-3 
2D3xd — 24- 4.7 92 
25 — 4 3 174 — 

7.3 
7.5 

21.6 
7.7 

57.4 
12.2 
10.7 

• Mi 
47 73 155 13.0 

2170 150.0 a— 
328 15.7 5.2 w 
109 M 5 J> 
za 13.7 ' BJ) 8.0 

' 86 — 124 192 . a— 
145 s^ra —^ra 
100 15.0 15.0 
420 3.8 0-9 302 
68 - 4 Z>JO 30.3 7.7 
45 5.7 11A. 28.8 

.80 + 1. — . 83 
433 | — —— 8.8 

+ 1 ' 6.3 -10.0 
82 __ 88 8.3 8-3 

243 ^ -   17.1 12 5.8 

" r 

16.2 

98 
84 

.33.1 
52 
GO 

184 
80 

14.1 
9.5 
#, 

Todays Rates 12' >%-I2>,0^ 

Depants rf£L<iOO-£K AX) aca^^txfixeJtmns of 3-10 jMS-iolrrestps - i 
balfyatcb: Batesfcardepoaitsreceived not later than WA84 are freed for the 

terms shown: 

!:? 
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Interest% E2 css rrn EH3 rTT! EU ES ESi 
INVESTORS 

ININDUSTRYl i 

- : US. $20,000,000 

Kay Capital N.V. 
Guaranteed Floating Rate Notes 

Due 1985 

Kay Corporation 
In accordance with the pfowsidns of the Notes, notice 
is hereby given that the rate of interest for the th ree . 
month period C92 days) from 30th July to 30th October, | 
1964 has been fixed at 12lVu% per annum. 

On 30th October. 1984, interest of U.S.S324-24 per 
Note will bedueagalnstcoupon No. 21. 

J. Henry Schroder Wagg& Co.LimSed 
Ref aronco Agent 

Hi 

EURO-CURRENCY INTEREST RATES (Market dosing rates) 

July 27 Starling 
UJL 

Dollar 
Canadian 

Dollar 
Dutch 

Guilder 
Swiss 
Franc D-mark 

French 
Franc 

Italian 
Ura 

Belgian Franc 
Conv. Fin. Yen 

Danish 
Kroner 

I2l(-X2te 
I2i8-I2aa 
18A-12A 
12IV12A 
12 la-12 U 

12 12ii 
ielB lau 
lBSa-12At 

Ilia 12 
UVIBU 
12^-1216 
12ia-124 
1216-13* 
1316-13* 

6A.-618 
ST6-6 

S-7* 

101} 11 
S-5»B 

att 4X6-8 

65«5J4 

tht 

ll(|-llte 
lHa-liaa 

uriii 
12T8-13 
13tt-13fJ 

14>i-i5ii 
13ia-16 

16-16i| 
1618-17 

11- lHi 
zz-llia 

lHa llte 
lira-iixi 
1113-12 

12- 12VI 

11 111* 
1114-1116 
lm-llia 
11«6-119» 
119s-llT| 
HTB-ISI* 

1118-12 
10H-109* 
lHa-1136 
lllf-llTs 
115,-1214 
1194.121a 

Asian 6 (closing rain* in Singapore): Short-term 11V114, per coi>C seven days 11*»-11Vi per rent; one month 11%»-11'H per cent: three months ll^ll1** 
per cent; six months 12V1A per cent one year 12V12V par cent. Long-tarm Eurodollars: two years 13>r131, per cent three years 13V13^ per cent four years 
13V14 per cant five years 13V14 par cant nominal dosing rate. Short-term rates are call for U.S. dollars end Japanese yen; others two days' notice. 

MONEY MARKETS 

No wish for higher rates 
Interest rotes on the London 

money market did not react too 
badly to the sudden fall of 
sterling on Friday morning. 
There was a reasonable leveL of 
optimism that with London rates 
offering roughly the same return 
as In New York the present 
structure could hold. 

The D-mark, Swiss franc and 
Japanese yen are all suffering 
from the large differential 
between Interest rates In the 
U.S. and Frankfurt, Zurich and 
Tokyo, but with London rates 
ax around 12 per cent it is more 
a matter of economic worries 
rather than upncompetltive 
interest rates hurting the pound. 

Swiss banks recently raised 
customer time deposit rates, and 
there was a rumour in Tokyo 
last week that the Japanese 
Government was thinking of 
measures to prevent an outflow 
of capital into high yielding 
Investments overseas. Any really 
tough restrictions seem unlikely 
however, given the amount of 
criticism these would cause. 

There have also been various 
suggestions in recent weeks that 
the Bundesbank might push up 
its Lombard rate following the 
Increase in the discount rate at 
the end of June. 

FT LONDON 
INTERBANK FIXING 

LONDON INTERBANK FIXING 
(11.00 a.m. July 27) 

3 momht UJS. dollar* 

But none of the Governments 
of the major Western economies 
wish to raise interest rates and 
choke off the relatively pedes- 
trian. -rates of economic growth 
expected this year. 

Latest quarterly figures on 
gross national or domestic pro- 
duct for the European economies 
show growth rates far below the 
recent GNP second quarter 
statistic of 7.5 per cent for the 

MONEY RATES 

U.S. published Monday. The 
present level of money supply 
growth has also led some econo- 
mists to believe that U.S. infla- 
tion, which appears well under 
control at 42 per cent at the 
moment, will be back Into double 
figures by the end of next year. 

Fear of Inflationary pressure 
from fast economic growth is 
behind the high level of UJ5. 
interest rates. Mr Volcker’s 

comments about a slow down in 
the second half, and that higher, 
interest rates would not be 
appropriate at present came as a 
relief. This helped to reassure 
London about the level of UK i 
rates, and reinforced the feel-] 
ing that the problems of the 
miner’s strike and lower oil 
prices were the major obstacles 
to a firmer base for sterling. 

■ COMMENCEMENT OF TRADING 

P-B Securities, 
Down, de Boer & Duckett Ltd. 

Member of The Stock Exchange, London 

affifiatedwith 
The Prudential Insurance Company of America 

•’ Newark, New Jersey . 
and   

Prudentiaf-Bache Securities Inc. 
New >brk. New Vbrk 

Regrotorad Office: 
& Devonshire Square, 
London EC2M 4HP 
Telex8968901 PBSUDN G 

Trading Room: 
10 Copthall /Venue, 
London EC2R 7DJ . 
Telex 8811937 PBSLON G 

Fax01-623 4546 
Mephone 01-6232410 

t-f 

July 27 Frankfurt Paris Zurich Amsf dam Tokyo Milan Brussels Dublin 

OvornlghtM     
One month   
Two months—    
Three months.—    — 
Six months   
Lombards. - 
Intervention    — — 

5.50-5.65 
5.75-5.90 
6.85-6.00 
0J».6.ia 
8.26 6.45 
6.6 

119a 
111! 1US 
UA-11+* 
site ilH 
Hrtjl2* 

lll« 

23a..254 
Ml* 

4«5rii 

6te-5i* 
frik-erii 

6.Z58B9 
6JB1875 

6.34376 

16l4-166a 
1514-1566 

tuTii 

11JS0 
Hft-lllB 

lllS-1194 
1196-11% 

19 -12 <4 
1213-1294 
1276-Z31B 
13U-13I| 
] 398-13% 

LONDON MONEY RATES Discount Houses Deposit and BUI Rates 

July 27 
1964 

Sterling 
Certinaala 
of deposit 

IntertMuik 
. Local 
Authortty 
deposits 

Company 
Deposits 

Market 
Deposits 

Treasury 
(Buy) 

Treasury 
(Sell) 

EOglble 
Bank 
(Buy) 

Eligible 
Bank 
(ColO • 

Fine 
Trod* 
(Buy) 

Overnight.   
2 days notice— 
7 days or  
7 days notice... 
One month  
Two months... 
Three month! 
Six months  
Nine months... 
One year  

atm 
lBrirllrt 
Ilf* 11* 
114 11$ 
llrfr-llii 

7-12 lg 

!2i6~2te 
12rfr-13fis 
12 A 18 A 
12)6-1214 
Ilf* 1216 
11)8-12 
HTB-12 

12-1296 
1214-1266 

1214-1296 
12U 
12 it 

' 121a 
12 

iF 

9)8-1296 

1216 
1216 
1296 
12)4 

8-1818 

12-1218 
12 

119, 
Ilia M

M
M

 

[
1
i;

£
£
i1

1
1

 

ll«a 
1198 
liie 

1U> 
Z19«.11B 

list 
11* 

11* 
1168 
im 
Ilf* 11} 

trid IIM off or IT S/4 

6 month* U.S. dollars 

bWlfl 1/8 

Local Auth. 
negotiable 

bond* 

Local 
Authority 
Deposits 

Finance 
House 

Deposits 

t Cert 
of 

Dcposlta 

SDR 
Linked 

Deposits 

ECU 
Linked 
Deposits 

One month...-. IZJ».13Se IS?* 1125-1 LA £ifc2i« • Two months.... 12S6-12U — 125, 11.4SI1.55 9*10 9jw-Bte 
Three months-. 12la-12)| — 12)a it^-i.e OHIO* 8*a-8Hr 
Six months  HTs-lDi — 1S»3 ISJ6-I2.D8 lOftlO IO*.I6«4 
Nine months.... 12)8119* — 12ia 13.0-If.S — 
One year — 1216-1134 — 12 7„ U.4-12^ 10H-10* 10^-1018 
Two years-  121s rare — — 
Three year*—.. — 12*4 mra- — — — 
Four yean—^ — 1214    — . — — 
Five years  — 129* — — — — 

MONEY RATES 

NEW YORK <4 pm) 
- Prims rets HH-W—jiH.il.. 
Brakor loan rate    
Fad funds —   
Fad funds n Intervention 

T nanny Bilb 
One month 

offar 12U4 

Tna fixing rataa are the arithmetic 
means, round ad to tiia nsartat one- 
a Urn until, of til* bid and offarad rain 
for- flOm quoted by ilia market :o 
flvo refarenea banka « 11 am aactj 
working day. Th* banks in 
Waaimmater Bank, 
Deutsche Bank. Bnnqus Nationals do 
Paris and Morgen Guaranty Trust. 

ECGD Fixed Ran Export Finance Schema IV; Average Rata of Interest 
period June 6 to July 3 1984 (inclusive): 9.488 par rent. Local aoihoritieB 
and finance houses seven days’ notice. Others seven days’ fixed. Finance 
Houses Base Rates (published by the Finance Houses Association): 94 par cent 
from July 1 1964. London and Scottish Clearing Bank Ratos for landing 12 par 
cant. London Deposit Rote for sums at «van days' notice 8V8 per cant 
Treasury Bills: Average under rates of discount 11-3560 per cent. Cenfficaete of 
Tax Deposit (Series 8). Deposit of £100,000 and over bald under one montii 
12V per cent; one-rhree months 1Z>* par cenc three-six months 1P» per cent: 
six-nine months 121, per cent; nlna-12 months 121, par cent. Under £100.000 
11^ per cant from July 23. Depoeitf held under Series 4-5 12\i par cant. HID 

rate for all deposits withdrawn for cosh B per cent. 

Two month 
Throe month ........... 
Six montii 
One . year 

Treasury Bonds 
Taro year  
Three year 
-Four year .............. 
Five year   
Seven year.    
10 year  ....   
20 year ................. 

13 
12-124 
11V 
n*» 

8.50 
860 
no .27 
1(L5« 
10.72 

UWV 
891, 
VU*** 
103n» 
103> 
101*» 
103V 

Statement Of ff%ir,,"ltarSire6i.tS ;citerendedM»BliMl 

Income iftMWoneolYMi • 

5-yew .Growth of Consolidated Nel Seta* 
IVKM 

Sales and other income.   2,808^46 
Costs and axpenaas... . . ...........2,674569 
Income before income taxes   134,277 
income taxes   751273 
Net income  ......59^04 
Net income per share of 

common stock . 2246 fm yen) 

Balance Sheet IMareh 31.1984) m MUons of Vbn 

Assets 1 iahmtoit 

•yp&flpp  494RRR 

Notes and accounts receivable, trade . ...619,710 Notes and accounts payable, trade.  536254 
Inventories.:    ...440^35 Other cuirent liabilities   538599 
Other current assets.. ...360326 Other liabilities   590,098 
Ftoperty, plant and equipment... i. i. ...494^06 

..AAdAfrr 
Common stock    

p ” 

Total SBStft. ... i y. . .3JBS3JB99 Total liabilities     ...2£53£36 

7‘ 

.j-. 


